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THE MONEY MARKET. 
ek to fall back 


i 
True market has had again this w 
Government disbursements 


he Bank for assistance, the 
having only partially offset the amount ab 
!last instalment on the new Consol3s and the revenue 
| payments, while there has been the instalment of 
€1.000,000 on the New South Wales loan and the 
requirements of the Stock Exchange settlement to pro- 
vide for. Consequently, both discount and loan rates, 


which at the beginning of the week 


were inclined to 
droop, have stiffened up again, so that now best thre 

| months’ bills are not taken under 3,°; per cent. Probably, 

| however, the Government outgoings during the next week 

or so will help to relieve the pressure, and in expectation 
of this the discount houses who held a meeting on Thurs- 
day to consider the expediency of an advance in their || 
allowances for deposits postponed a decision till Monday. | 
But we are now so close tothe end of the year, when | 
here, and still more in Paris and Berlin, there is always 
an increased demand for money, that, even with liberal || 

| Government disbursements, rates are more likely to 

| advance than to recede. And after the turn of the year, || 

\ the revenue collection, as we have before pointed out, |} 

| will be exceptionally heavy, so that the market must | 

| yecken upon more than the usu ul drain upon its re- || 

sources. 
Subjoined is cur usual table of current rates :— 


BANK RATE and MARKET RATE. 
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LONDON MARKET RATE Compared with FOREIGN MARKET 
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| : A Fort- Three Wks! A Month 
This Week. Last Week. night Ago. Ago. Ago. 


i} - 


a Per Mille. | Per Mille. Per Mille. | Per Mille. | Per Mille. | 


France ...c.ccc--| 4 agst us | 3 agstus | 2) agstu 


lt agst us | 3! agst us 


Germany ...... agst us 1 us +f & fort par. 
|| Holland ........ 1 for us + for us pa par, 12 agst us 
|| New York ...... ls agst us| 3 for us| 22 for us | 4 forus 3g for us 





NEXT MONDAY. 

|| A HAPPY combination of chances has made Lord Rose- 
| bery’s appearance at Chesterfield on Monday an incident 
of singular public interest. In part, indeed, the creation 

of this interest is Lord Rosebery’s own act. He has 


| arranged, so to say, his re-entry upon political life with 
an excellent eye to effect. The Derbyshire Liberals 
| had, indeed, asked himi to speak. But Lord Rosebery 
| is not a novice in refusing requests of this kind, and 
was asked to make was not 


| besides this, the speech he 
| at all the speech he consented to make. The 
i 


local 
| association had carefully provided him with a variety of 
safe topics on which he might have talked for 
couple of hours without committing himself 
| esting them. They had suggested that | 
|say in his best manner that overcrowding is_ in- 
tionable, and that the taxation of ground landlords 
would bring grist to the municipal mill. Theses 
they proudly said, are matters upon which the Liberal 
Party is united. Come to our meeting and give us the 
familiar strain again. And, had he chosen, this is an 
invitation which Lord Rosebery might well have ae 
cepted. [le could have handled all ¢ 


| coming one Lep out of his furr 


} 

| 

| 

| 

| 

Ea to health, that drunkenness is morally objec 
} 


eRe eek 
POINTS Wilh il 


lurrow, unsaying by a 





| single word his determination to remain outside politica] 


|| life. Lord Rosebery deliberately passed by all the loop- 
|| holes with which the frame f } invitation 
bad provided him, and 


A 


ss unmistake- 
| able terms his intention of making a political 
| speech — the speech, not of an ex-Minister who 
| no longer pretends to any share in the sha 
| of national policy, but of one who is prepared to take 
aa part in the fight, and will accept, if occasion 
offers, the responsibilities that belong to leaders who 
| show themselves in the field. If that is not the mean- 
ing of his reference to a national crisis, growing graver 
every day, it had no meaning at all. 
Another reason for the interest taken in Lord Rose- 
bery’s speech is the need that exists for the appear- 
ance of some fresh figure on the political stage. The 


curious weakness of the Cabinet is not indeed weak- 


to Governments. Ministers could at any moment 
(obtain an overwhelming majority on a vote of 

confidence, merely by asking for it. The country 
| has not a thought of upsetting them or any desire to see 
| their places taken by any alternative Cabinet that could 
| at present be put. together. But true as this is, it is 
| equally true thatthe confidence enjoyed by the Govern- 


5 


} 

i 

| ness in the sense in which the term is usually applied 
} 


ment is comparative, not positive. It owes its being to 


| the fact that there is no quarterin which we could look 
for a substitute. There is an Opposition, no doubt, which 
in theory stands always ready to take oflice, but the 
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| politics are to be rescued from their 
| must be by an infusion of fresh blood. 
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country has no reason for trusting eitharthe p 
the Liberal Imperialists in preference | the U ion’ 
The Radicals are opposed to a war vy hi h En rel 
however weary they may be of it, are ieee 
to go on with, The Liberal Imperialists, — 
ing as they do with the Government o 
main question, are yet reduced 

are in Opposition, to offer a kind of 


lent on th 
. by the f 

, . ( i criticism Whiet 

to the av erage Englishman seems petty a f 


Alieale - 
AULUGIS or 


MC 


' 
the 
a + 1 
' 
lat the 
} 


wet t) 
d carping, I! 
present plight jt 
aot ee 
We know bu: 
occasion M 


1 
- DY “uf 


too well what will be said on every « 
Brodrick or Sir Henry Campbell-Ba 


Bannerman, by \; 
Asquith or Mr Chamberlain. If Lord Rosebery 
abandons his solitude he will at least | te 


7 tbde & New yoj 
and his word can hardly be a mere repeti 


tic 


Ac 
~o D 


tion of 
| we have heard so often. If he had not somethino 
spiriting to say why should he go out of his way to ear 
it ? oe 
Supposing, then, that the public are right in buildine 
unusual expectations upon Lord Rosebery’s speech, wha: 


is likely to be the nature of it? He will not, we may} 
sure, forget that he has been a party leader, and that i 
is only in that character that he can hope to ex 


useful influence on the conduct of affairs. Politics pe 
not a field for retired statesmen to take their ease in, |: 
is to the work of reorganising the Liberal party t! 

Lord Rosebery must address himself if hi “return 

political life is to have real meaning. The Liberal party 
has done good service in its day, and in the hands of 4 
man who realises what it is that has for the time made 


it a political cypher it may do good service again. The 
difliculty of the situation is, on the one hand, that 
political party must not be of opposite minds about the 
one question in which the nation takes genuine interest 
and, on the other, that the Liberal party is hopeless! 
divided upon this one question. Attempts have again and 
again been made to get over this difficulty. Sometimes 
Liberals have been reminded of the many questions on 
which they are assumed to be agreed. The misfortune 
is that they are also questions about which at present 
nobody cares. An Opposition needs to be built up on 
the same foundation as a Government. When a Govern 
ment is carrying on a great war it is of no use ior 
Opposition to parade its unanimity on social reiorms 
iitven were that unanimity greater than it pi bably is, 
the fact would remain that social reforms are not at tue 
present time the matters which make and unmate 
Cabinets. Sometimes, again, a soothing ointment 4’ 
been applied to the Liberal wound. Men who think the 
war just and inevitable have joined hands with me 
who think it needless, and therefore unrighteous, ind 
have then proceeded to criticise on this basis ™ 
methods of warfare adopted by the Government 
The experiment has failed, and was doomed to fai 
A man’s opinion about the origin of the war insensiD 
affects his judgment of the methods of the war © 
ought not to do so, we admit, but it does, and the oon 
sequence is that the union on which the party 0 
founded its hopes has broken down the very Hrst . 
that the leaders of either section of the party have had 
occasion to open their mouths. ie 
Well, then, it may be asked, if the Liberal ~ 
cannot agree about the war, and the nation cares - 
nothing but the war, what good can ord ot 
bery hope to do by returning to public life ees 
answer we conceive to be that there is in the neat wre 
a question of the very first importance, one ae 
all Liberals ought to be agreed, and one upon eT 
will have the support of many who are nov w This 
politicians, or actively associated with either mde a 
question is the principle on which the ae 
South Africa after the war ought to proceed. The we ster8 
of taking this as a rallying ground for the Libera : ant 
is, that while it is closely connected with ihe oe has 
so shares in the interest which the war sercenpae It 
nothing to do with the origin or conduct of the wal. 


; : es aia the 
postulates, indeed, one thing—the oe ete But 
South African Republics into the British Empire. 


_fnitasimal minority 
an infinitesimal ity 
upon this one thing all except an l gegen 


L 


of Liberals profess themselves agreed. 
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. ny ———— ' . onge as 
i - || incorporation that the aagecer oes of — — willing totally to forbid their arrival, for they still want 
Als or take its start ; and the only way in w ale : ae ; vel ul} their labour in some departments of toil, digging city drains 
Lists ? party can prove of use to the nation is, t at it 8 1ould for instance, but they are sick of their prominence in the 
men, caneent to put the war behind its back, and devote its | cities: they suspect them of socialist or anarchist opinions, 
nined whole energy to the consideration of a problem as great | and they cannot reconcile themselves to the general look 
\gree. and as complicated as Englishmen have ever had to face. | of their unkempt visitors. There are sections of New 
the a as it seems to us, is Lord Rosebery’s opportunity. | York and Chicago which, Americans s vy, are a great deal 
Bees If he makes it his own, he will condescend to no smooth | too like Naples. The y are passing, therefore, a series of 
a hrases. He will - — the sin epee eat en rebar to sift the immigrants before they land, 
oht + the war was prov re fe repel prone —. ae me cs us = - Stendever to grow sharper. President Roose- 
y but the Liberals who = ; ae = 6 a ale is clear, : ould make them very sharp indeed. 
y Me | by Boer engage — eee hee ng, atop — ,the Janguage of his Message about 
y Me or, at most, that the « a, as aie ontrary, he will| about usts, Dut his much more important sentences 
sali || go deeper than the sur - a 7 ee r hod i. " a nts attrac ed SO little attention that we 
voles | remind them how deep the — : _ e ager’ a i ‘i aaa “$4 words. President Roosevelt says :—‘ In 
wha: '| and urge them, as the one condition o oe her ae — lic, not only must labour be protected by 
Me | their Party or their country, to let by gones 8 bygones, | tarill, but as far as possible from any labourers brought 
is || and to devote themselves to the consideration of the | by contract, or from those who, coming freely, yet repre 
‘0 88) | political measures that ought to be taken when the war - a standard of living so depressed that they can 
‘dine '| has been ended in the one way in which, in the opinion un ersell our men in the labour market and drag them 
oe '| of the vast majority of [inglishmen, it is possible to end a lower level. It is, therefore, necessary to re-enact 
a it. If Lord Rosebery makes this appeal to his Party we on Chinese p ‘clusion Law and strengthen it where 
hat i '| cannot believe that it will be disregarded. — - The Immigration Laws are unsatisfactory. 
rt | ; | , avery ionest and efficient immigrant, fitted to become 
a | a citizen, is needed, but there should be a law excluding 
- a A POSSIBLE CHANGE IN THE FLOW OF | Anarchists and persons of low moral tendency or of 
Pre EMIGRATION. | unsavoury reputation, and securing by a careful test 
segs | Ir is quite possible, or rather it is very probable, that | os intelligent ¢ upacity to appreciate American institu- 
party || within the next. few years the British people will be | oe = act sanely as American citizens. There 
of '| compelled to study the question of immigration with an | Shou d e proper proof of personal capacity to earn an 
made earnestness for which hitherto they have had no motive. American ‘iving and enough money to ensure a decent 
™ They have never themselves been threatened with any | Start under American conditions. here should be very 
hat a invasion of Asiatics or Africans, and have felt only a) close Supervision of steamship companies mainly bring- 
it th partial sympathy with the bitter dread of social degenera- | ing immigrants. . . 
ee tion which has induced Americans and their own| President Roosevelt is a typical American ; he is, in 
lead ] white colonies to make such determined efforts to keep | practical politics, a cautious man—witness his language 
nand them out. They do not realise what an immigration of | about Trusts and there is not the slightest reason to 
bimnae (a million or so of dark Pagans willing to live on a believe that on this matter he either exaggerates or mis- 
ns on || shilling a day would actually mean, and though they do | represents national feeling. There will, therefore, be 
rtune not interfere with their kinsfolk on the subject, are | Stricter laws against “un lesirable”” emigration, and a 
esent inclined to set down their anger at the prospect to | Supervision of steamers which may very soon render the 
0 on || “race prejudice,” or ‘ sensitiveness about wages.” | conveyance Ol emigrants an unprofitable trade. The con- 
vern | Another kind of immigration, that of low-class Jews| ditions will, in fact, be enforced or strengthened, and if 
rf expelled from Eastern Europe, does actually touch them; | they are enforced, immigrants, the mass of whom are both 
vk | but as yet, though the movement has upset the economic | ignorant and timid, will speedily cease to think of the 
ly j | conditions of two or three London parishes, and has Union as a desirable haven, while the emigration agents, 
t the || greatly increased the difliculty of the housing question | Some ol whom at least are mere crimps, will find that 
make |} in East London, it has not been felt, or, indeed, noticed, | their hitherto profitable trade does not pay. Under 
; has | by the body of the people. Whatever the truth about these circumstances, the United States will shortly be 
k the their ethnic history may be, the Jews are reckoned closed to all but the better class of immigrants, who are, i 
men |} among the white races; they earn their own living by we need scarcely say, not the most numerous class. f 
and |; assiduous labour, and the Anti-Semite feeling now! Canada will be slow to follow, partly because she 4 
the || becoming so marked upon the Continent has as yet not ' defers to British feeling, and partly because as her cities i}. 
nent. shown itself here. As to immigration from the Continent | are comparatively small her immigrants are forced to ‘ 
fail, of any other kind, it excites scarcely any attention. It is settle on the land, but she must in the end follow her ig 
sibly perceived that a considerable number of Germans, Scan- | great neighbour under penalty of seeing her own children r 
Tt dinavians, and Italians do arrive here, and do settle; excluded as ‘‘ undesirables,’’ and the whole of one con- 4 
con: but as they do not swell the poor rate, or create distur- | tinent will then be closed to all who have neither money i 
has bances, they are little noticed. There is a growl in the | nor education—that is, to the [uropean overspill. So 
time Press now and then at the increasing number of German | also will another continent. The Labour party, which 
had clerks, but it is read without interest, and, except by | is so powerful throughout Australia at the polling booths, 
those who want clerks’ places, without any special | does not at heart like immigrants at all. It will not 
arty sympathy. That London can absorb and assimilate | have coloured persons on any terms; it has abolished, 
| for any number of immigrants is the rooted conviction based | formally or informally, the offer of aid to immigrants ; 
o8e- upon the experience of 200 years, and as the conviction| and it is declaring loudly on all hustings that the 
The 13 & pleasing one it is very hard to disturb. The whole! people of Australia have got a good thing in their 
ture question is therefore discussed in a purely academic | wonderful continent an 1 ought to keep it to themselves. 
hich spirit, usually with the decision that the right of asylum | Why, they ask, should the rich contract for their labour 
they i$ too valuable, if not too noble, to resign, and without | abroad? They see they can arrest the influx of immi- 
dent any admixture either of fury or alarm. “It is quite pos- | grants by taxing the ships which bring them, and if 
This sible, however, as we have said, that people now of mature | they allow His Majesty's white subjects, when not 
at 0! years may witness an entire change of feeling upon this | under contract, to enter freely it is as much as 
tage matter. There are signs abroad that the mighty out-| they will do. In South Africa there seems to | 
arty “ow of European labour to white possessions beyond the be no feeling against immigrants — indeed, the | 
and seas, which was perhaps the most remarkable phenome- | British colonists wish for them for political reasons—but 
has non of the last half of the nineteenth century, is about| South Afriea has never been specially attractive to | 4 
It — eae it may be even roughly, arrested, and that | labouring men, or it would by this time have conteined i 
the -Urope will have to find new ‘‘dumping-grounds ” for | ten millions of white men instead of one. ‘They have to 
But ‘he overspill of its over numerous population. The | compete with blacks, and they will not doit. A certain 4 
rity people of the United States, for example, are evidently | number will enter the vast dominion as foremen, over- 
this etowing tired of immigrants. They are not yet quite’ seers, shopkeepers, and the like, but the actual workmen | 
—_ —— 3 ea pease —_—___—_— = aoe ae 
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who constitute the bulk of the European outflow will, 
we believe, avoid South Africa. They like wages better 
than land grants, to begin with, at any rate, and they 
will seek countries where the competition as to the rate 


of wages is not quite so sharp. South Africa will receive | 


a certain number, of course, but if the great Gulf Stream 
of emigration flows in that direction, we shall be greatly 
surprised, 


Where, then, are European emigrants to go? There is | 


not the smallest chance of the wish to emigrate declining 
greatly. Russia may settle much of her surplus popula- 


that extraordinary ‘‘natural increment’ with which | 
fate has for the last thirty years blessed or visited 
them, and how are they to doit? There are no empty 
neighbouring lands for them to occupy, and their own 
countries are full to repletion of a population of which a 
portion is so poor as to be a source of political and | 
social danger. The surplus must wander, and the only | 
countries open to the wanderers are South America | 
and England. The former, of course, with its vast | 
areas of culturable but uncultivated land, could absorb | 
them all, and shows as yet no indisposition to do it, | 
but it is very doubtful whether the Spaniards and | 
Italians who rule those regions wish for endless crowds | 
of Germans, Scandinavians and Irishmen, or after a | 
certain period of experience will endure their arrival, | 
which in Brazil already threatens the integrity of the | 
vast Republic. It it by no means impossible, therefore, 
that a considerable section of the great stream may be 
directed towards this country, where their arrival would, 
to begin with, perceptibly affect the rate of wages. It 
may be said that England is too full to afford them any 
hopes of maintenance, but our great commercial and 
industrial cities can absorb cheap labour just as well as 
the American cities can, while our agricultural districts 
are pining for men accustomed to agriculture who will 
accept fourteen shillings a week. We venture to say that 
there is at that rate agricultural work for scores of 
thousands of Germans, as well as for as many more 
who would offer to pay rent for minute holdings. They 
can do everything that our own people can, are content 
with less, and would save money where our people, with 
their hereditary unthrift, would starve. We do not 
want to see them come, because we think they might 
add difficulty to problems already almost unmanageable, 
but that if America is closed, and Australia nearly 
closed, they will try to come, we feel morally assured. 
The ‘ pooling” of the supply of labour may yet prove 
as important a change in our affairs, as the pooling of 
capital and commerce already promises to be. We feel 
no alarm, because we believe in the English qualities, 





| but it were greatly to be wished that our people would 


contract the habit of looking five minutes ahead, and of 
elieving that even though to-day is very like yesterday, 
to-morrow will not be necessarily as to-day. 





THE MONETARY POLICY OF THE SPANISH 
GOVERNMENT. 


3eFORE the Liberal Government of Sejior Sagasta took 
oflice in the early part of the present year some important 
strides had been taken in the direction of the reorganisation 
of Spanish finance. The Conservative party and its lead- 
ing statesmen, the Premier Silvela and his able Finance 
Minister, Villaverde, had devoted their attention to the 
reorganisation of the Imperial and colonial debts, and to 


the reorganisation of the Imperial Budget and taxation, | 


with a view to make both ends meet by heavy sacrifices 
demanded of taxpayers, and especially of native Spanish 
bondholders, whilst, on the other hand Spain respected 
her engagements with foreign bondholders. The Conser- 


to carry out completely the consolidation and conversion 
of all the floating debts of Spain and of her quondam 


colonies, nor to attend to the very serious state of the | 


currency and of foreign exchanges. 


consolidate in the shape of a 5 per cent. redeem- 


| able stock, guaranteed by Imperial revenue, about 


£40,000,000 effective of Spanish floating 


THE ECONOMIST. 


4 : 5 indemnity paj 
ne : | by the United States to Spain for the ces yas 
tion in Siberia, but Germany and Italy must dispose of 


| foreign exchanges, too, which had dropped from over 


'the States, to below 20 per cent. premium in 1899 | 


———— 


’ Before, however, he | 
| resigned in the summer of 1900, Sefior Villaverde did 
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| war loans, but this first step left standi ' 

’ . ng “37 

| of war pagares, bearing 21 per cent. interest a +000 
Bank of Spain and a 


the Hypothecary Pant 
| £8,000,000 of advances made si ee ee we 
to the quondam colonial Treasuries. [pn the Sal — 
Senor Villaverde attempted to remedy the ce 
_note issue of the Bank of Spain by reimbursing that can 
lishment £5,900,000 of Treasury bonds that it had hela 
for years, and by handing the Bank, also for t i 
purpose, the whole of the £4,000,000 of 


he same 


rights over the Philippines. roe eae 
Considerable disappointment was felt when it was 
seen that these first efforts of the Government atlected 
the note circulation and the foreign exchanges only 
during a few weeks in 1900. 8 
balance-sheets of the Bank of Spain revealed a stead 
increase in the note issue until it reached £66,000.000 | 
in the present year, and the figures have since fluctuated 
between £66,000,000 and £64,000,000, that is to say 
several millions sterling higher than during the colonial 
and American wars at the close of last century. The 





100 premium in the spring of 1898, during the war with 


and 1900, have shown an adverse tendency since the 
beginning of 1901, until they actually rose to 4275 
premium upon Paris, and the pound sterling got to 
average over 36 pesetas Spanish. At the present 
moment the Bank of Spain has £65,018,197 of notes 
in circulation. The Liberal Government accordingly 
has considered that it must devote its attention chiefly | 
to the currency and to the relations of the Treasury | 
with the Bank of Spain, and it has made very little || 
alteration in the taxation as reorganised and developed | 
by its Conservative predecessors with satisfactory results, | 
as the proceeds of almost all the taxes have shown a 

steady and considerable increase in the financial years | 
1900 and 1901. In the estimates for 1902, the Gov- 
ernment of Sefior Sagasta has calculated that the | 
steady increase in revenue justifies an increase in | 
expenditure of £2,200,00C over the figures that Seilor | 
Villaverde had pronounced sufficient for 1900 and 1901; | 
and it is not expected that there will be much trouble 

in getting the Budget for that year voted in Parliament | 
before the end of this month. 

Ssiior Segasta and his Finance Minister, Seiir | 
Urzaiz, have announced that their monetary policy shall 
be carried out in several successive stages, by a series of 
measures calculated to improve foreign exchanges, to | 
reduce the amount of silver coin now in circulation, and | 
to reduce the fiduciary circulation. In due course, later | 
on, steps will be taken to reduce as much as possible 1 
the relations of the Treasury with the Bank ol Spas 
| 


that have been the principal source of the profits and | 
| prosperity of that Bank for fifteen years past. It will | 
| suflice to say that in the last decade of the nineteenth | 
‘century the Bank derived from its relations with the | 
| Imperial and Colonial Treasuries, and from the a | 
stock and Treasury bonds it held, 70 to 75 per cent. 0 | 
its annual profits. | 


‘tained a Bill which has been discussed, amended - 
voted by the Cortes, and promulgated in the — 
| Gazette very recently. This Bill in its tirst pigs 
‘enacts that no purchase of bar silver shall be made ny 
ithe Treasury, and that the mint shall coin | 
silver pieces or dollars of five pesetas. It must be said that | 


| 
; ill | 
'cessors of Seiior Urzaiz. The same first article of the Bill | 


one peseta and a-half peseta, the Mint would use old 


Afterwards the weekly |) 


1 
The first measure submitted by the Government con- | 


tt 


. : sgetas, || 
ere Sher ; also enacts: ‘That for the making of coins of two pesetas, || 
vative Finance Minister did not remain inoftice longenough 


| 


virtually no more dollars or five peseta pieces had _ | 
coined for three years past by the Conservative pre) | 


; ° . i cessary | 
coins and small coins of the older issues, and if necessary | 


melt down five peseta pieces.” In the original e - oo | 
| Bill, the present Finance Minister had asked or oy 
authorisation to withdraw from circulation, when five 
Government should consider expedient, part of the 


peseta pieces, in order to melt them at the — the 
sell the bar silver thus obtained at the me ae 
debt and’ Treasury. The Opposition in the Cortes 50 strol's 
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combated this authorisation that Sei or Urzaiz allowed | 
‘t to be struck out of the definitive text of the law. | 
During the debates on the silver clause, it transpired | 
that in twenty and odd years the Spanish Mint had 
turned out over 900 millions sterling nominal of silver 
coin with a large profit for the Treasury, especially in 
the period from 1895 to 1899. The Government were 
unable togive exact figures as to the silver still incireula 

tion in the Kingdom, as much had been exported to the 
lost colonies, and is still exported every year to Morocco 
and the few remaining colonies of Spain in Africa. 

The second article of the Monetary Reform Dillis import- 
ant in its bearing upon the relations of the Treasury with 
the Bank of Spain and upon the note issue of the Bank. 
It runs thus :—‘‘ The Government is authorised to issue 
in successive operations Treasury bonds to an amount 


‘equal to the value of the floating debt of the colonies. 


The product of the negotiations of the said bonds shall 


| be entirely and exclusively employed in paying the said 


floating debt. The bonds whose issue is authorised will 
be of 500 and of 5,000 pesetas (£20 or £200), falling due 


‘at three, six, nine, and twelve months; they shall be 


exempted from all tax or contribution; they will be 


‘admitted effectively for the full value of their capital 


|| will be 


and interest, pro rata, in all operations of con- 
golidation of the debt that are realised; they shall 
be negotiated at par precisely, and the interest thereof 
paid at the end of each quarter. The. 
Bank of Spain will undertake, in the name of the 


| Treasury, the negotiation of these bonds, the payment of 


‘interest and capital at their respective dates for the 


The Bank will not guarantee 
The 


account of the Treasury.’ 
these bonds as it did previous Treasury issues. 


| Finance Minister proposes to act cautiously, to sound 


the disposition of the Spanish capitalists. and the 


| general ‘mpression is that he will try and float a first 


instalment of eight millions sterling of Treasury bonds 


| bearing 3} to 4 per cent. interest early next year. If 


this succeeds he will make other issues, the product of 
which will be destined to withdraw from the Bank of 
Spain as soon as possible the war pagares, and thus 
enable the Bank, Seiior Urzaiz thinks, to reduce its note 
issue. Both in regard to the prohibition of all silver 
coinage, except the smaller coins required by the public, 


'and to the issue of Treasury bonds to facilitate the 


reimbursement of war pagares and Bank advances, the 
Madrid Governments have certainly been in touch with 
public opinion, and particularly with the aspirations of 


/the commercial, industrial, and financial classes that 
have suffered most from the monetary crisis in Spain for 
'| years past. 


The third measure proposed by the Spanish linance 
Minister is the payment of a portion of the Customs 
duties in gold. In the preamble of his project of law, 
Seior Urzaiz admits that he has intended ‘to follow the 


|| example of other countries,” and that he aims at getting 
| ‘the gold necessary to meet the engagements of the 
| Treasury abroad.” 


This, he adds, that he hopes to 


|| accomplish ‘* by establishing the payment in gold of the 


, 4¢cording to the following scale: 


Customs duties on certain merchandise, but in such 
shape as will not imply any increase of the tariff, and 
that will no longer oblige the Treasury to buy in certain 
periods and at rates of exchange known beforehand the 
gold required for its payments abroad.’ The first 
article of this law enacts that the export and import 
duties on the following classes of merchandise shall be 
paid in gold: namely, coal and coke, petroleum and 
mineral oils which in distillation have a residuu 

ranging from 20 to 80 per cent., camphor, vaseline, oils 


and similar products mixed with animal grease or 


vegetals, benzine, garoline, cod fish and salted fish, powder 
ol fish, wheat, flour of wheat, cocoa in raw material or 
roasted and ground ; coffee, whether as raw material or 
toasted, ground and mixed with chicory; cinnamon, 
pepper, clove, spices, and imitations of the same, and 
teas, The second article of this law enacts that when 
payment is made of the export duties specified in the 
Hirst article, there will be allowed, according to the 
average rate of exchange, a reduction in the said dutie 
When the rate o 
exchange and premium on gold exceeds 40 per cent., a 
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reduction of 


Pears 
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30 per cent.; when the premium ranges 
30 to 40, a reduction of 25 per cent. ; when from 
20 to 30, a reduction of 20 per cent.; when from 10 
to “0, a reduction of 10 per cent.; and when the 
premium will be below 10, no reduction of duties shall 
be allowed. The average rate of exchange premium is 
to be taken from the quotations of the last month on th 
Madrid bourse, and on the last day of each month the 
Minister of Finance will fix the average rate for the 
following month, as he did on December Ist, when he 
decreed that it should be 42-36 per cent. 

Other articles of this law enact that the following 
shall be admitted for their full value in the payment of 
Customs duty in gold, Spanish gold coins, the gold coins 
of all the nations that form part of tha Latin union, 
notes of the Bank of France, bills and cheques on Paris 
or London, Brussels or Berlin, always when respactively 
drawn in franes, pounds sterlin and marks, duly 
guaranteed; and that when amounts of duties 
payable in gold show fractions of less than ten pesetas, 
these small balances ean ba paid in Spanish money that 
shall be admitted for its full value. The last article of the 
law orders the Finance Minister to take all the steps neces- 
sary for ita execution. This he did on the very dav that 
he gazetted the project of law, and before the Cortes 


y 
=! 


+1 
tne 


l . ° . 
had even taken cognizance of it or elected their usual 
committee to report on its merits, ag he invoked 


’ 
a statute of 1900 to the effect that all projects 
of law raising Customs duties should be considered 
to have come in force on the day the said projects 


of law were laid upon the table of the Cortes. 
Senor Urzaiz makes no secret that he wants to get 
through the operation of this law the £1,800,000 


necessary to pay in gold the coupons of that part of the 
Kixterior Debt that is held by foreigners, and a few 
hundred thousand pounds for other payments that the 
Spanish Government has to make abroad every year. 
He states that he has selected classes of merchandise 
that are not likely to cause much protest on the part of 
the foreign powers that have treaties of commerce or 
agreements with Spain, and he shows that the 19 classes 
of imports specified for payment of duties in gold 
actually gavathe Treasury a little more than £2,200,000 


in the shape of duties in 1899 and 1900. He will 
not object to the Cortes including other imports 
in the list of merchandise liable to pay duties 
in gold, though he deems his selection quite 


sufficient for providing the amount of gold and foreign 
bills that the Treasury will want in 1902. Hverybody 
in Spain expects that other measures will be taken 
shortly by the Government to improve the currency and 
monetary outlook. The general impression is that 
among such measures will rank a higher rate for discount 
and advances at the Bank of Spain, the abolition of the 
aflidavit required of foreign holders of Exterior Four per 
Cents, 30 as to allow Spaniards to invest in that stock, 
and some operation of credit in gold with the guarantee 
of the Almaden quicksilver mines. 





RAILWAYS IN THE JUNE HALF-YEAR, 
1901. 


THe accounts of allthe principal Indian r lway 


INDIAN 


half-year ending June 30th last have now been made puolc, 
f } - ) very nita af 
and we are, therefore, able to gauge the average resuits ol 
the half-vear’s operations. Hitherto, it has been im- 
a : F mt abbas ne oe ; 
possible to present any general statemen: O° iadtan 
railway working, owing to tne ta rat some of th 
companies m ude up tneir accounts in currency, wna some 
in sterling. That is still the case, but as the value of 
» om _— ° xr + at 
the rupee may now be considered as practically fixed at 
me : oy s ms : ; . 
ls 4d, it is possible to get all t: yures on a sterling 
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basis by converting at that rate. Tne process, novet 
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theless, oifers Many allicuities in Con ju 3 of th 
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varying methods of making up their accounts adopted 


by different companies, and from the circumstance that 
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has naturally followed the fall. In other cases 


price 


| there are no very wide differences as compared with last 


ur at th is time. There has been a fairly aakiva in quiry 
some of the stocks since the reports were issued, 
brin cing quotations in some cases to about the highest of 
the present year. In view of the improved outlook in 
India, the current range of market values seems 
fairly moderate 





coMMONWEALTH OF AUSTRALIA QUESTIONS. 


(FROM OUR OWN CORRESPONDENT.) 


MELBOURNE, November 6, 1901. 


4 , protracte d deb: ite the Garton Government has 
been aaa in office by 44 votes against - 3U, by the 
jivision on Mr G. H. Reid’s want of confidence motion. 
The division (taken on the Ist inst.) exhausted the full 
number of the House of Representatives, the Speaker 
being unable to vote. The result is pr: wcti sioally that the 
\linistrv is saved, but that its tariff will have to be 
largely re-cast, in fact very extensively altered 
Mthough the trial of strength was mainly betweer she 
Free-trade and Protectionist sections, there were olliee 
actors beside the fiscal. ive or six Labour members, who 
winder ordinary conditions, would have been considered 
nyonents of a tariff like that prepared by Mr lingston, 
were seduced by the tanaka Bill, and by the impression 
that thev could more easily control the Barton Govern- 
ment for labour ends than any other which could 

presentba found. The peculiar tactics of the labour party 


are illustrated by the fact that five of the twelve Labour 

embers who crossed the House to support the Gove1 
m yesterday recrossed it, and are again sitting in 
opposition. They are willing to save the Government 
while it is pliable to demands which are special features 
inthe Labour programme. Then one, or possibly two, 
members of the Government were, of course, bound by 
ti egiance to support a Taritf Bill that is certainly 
to the convictions they have previonsty ex- 
I Several moderate members also, although dis- 
liking the tariff, came to the conclusions that the Govern- 
ment ought to be allowed a fair trial, and that altera 
tions might be effected in Committee. 

The voting, from the State point of view, was generally 
retty much as might have been expected, the dis 
appointing feature being that in the case of ()u 
three Labour members, who profess to be staunch I[’ree 
traders, went over to the Government to show gratitude 
for the introduction of the Kanaka Expulsion Bill. Two 
or three New South Wales menibers also suppo yrted the 
Government for reasons having no connection with the 
fiscal question. The Tasmanian vote is disappointing 
Sir Philip F ysh was elected partly because he had always 
been 1 'ree-trader, but, belonging to the Government, 
he voted for Protection. Another Tasmanian member 
was elected on the Free-trade ticket, but he went over. 
The Victorian vote was split pretty much as was antici 
pated, | When the election took place the I'ree-t ia 
party should have secured seven or possibly e:ght seats 
ut Ol the twenty-three, proportionately to the numb: 
of votes cast throughout the State, but they y actually 
won only four. One view of the division is furnished by 
the following figures: ; 





Victorian All 

; Members. Othe 

Por tae Government.....ccccecece 19 se 25 

\ ee en eee . Bere eet Pe: 4 ‘eae 26 
\ hits s & li . ‘ : ° } x ’ : 
_-\ bitter fight in Committee is portended by these 


Heures. Out of the 19 Victorians for the Government 
15 or 16 are pronounced Protectionists, and they will 
employ every device known in Australian Parliamentary 
procedure to amend the Tariff Bill in the direction of 
ugoher Protection. The Free-traders from the other 
States will adopt precisely the contrary course, while 
amongst the Government supporters are a few members 
‘Pt ‘Incip ally Labour) who will strenuously oppose the 

utiles 1 articles of food, machinery, and the raw 
materia ls for manufa cturing. The struggle in the House 
‘ Lepresentatives is likely to be a long one, the more 
especially as the House is badly managed, and is sinking 
into a state of lassitude. When the Bill has passed 
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Barton 


‘A851 


slit a 
House) will 
In the meantime the 


through the House, the Senate (which in 
larger proportion of Free-traders than the 
critically examine every clause. 
revenue W il suf : 

l’'rom fadleaie 


ions which occasionally manifest them- 
Selves, it is pretty clear that the legislation adverse to 
tbe coloured people without discrimination will annoy 
the Japan se, who are determined to make thems lves 
respected. ie hot-headed politici ans who hardly know 
what they are about, and the leaders who submit to 
them for the sake of place and pay, will sooner or later 

unless they are ‘checked. The outery 


rovoke troub] 
against colour is,to a large extent, a quite mis taken one. 
The people of colou 


ot 


? 
' 
i 


LiVUUDIC 
ir who havecome into Australia are, on 
the whole, just as well-behaved and law-abiding as the 
iding classes of white peo} yle, and prob ably more 
so. The criminal record is singularly free from their 


correspot 


funed 


hames 
) } . } 1 1 
Related to this subject is the question whether the 
cans celia f > — 1 
1dministi of British New Guinea should pass 
7 ® 1 ‘ , 
entirely into the hands of the Commonwealth Govern- 
’ ‘ + 7 rry : a . 1? . ’ . 
ment. he anti-colour legislation hardly favours this 


change, and it may be safely conclu 


ded that the govern- 
nent of the New Guinea natives 


1 * a | 
by Australia would not 


cess | 1 Blea ae aol + | 

err on the sid¢ fr sympatoy. The pt pie WOl ild not ode 
oe } t £.. 

enslaved. Dut they ly ight run the YisSt sharing tne tate 
f eee oo daa es } sae 

of their AUStTrTanan COUSINS, WOO Day peen gradt tally 


1 

exterminated by the white comers. Of course, the Govern- 
+ a awa ol) deeaanee se Riae Incat 2h. wep rantce 1 

ment itself would try to act justly, DUG 1 would be too 


veak t trol woite adventurers, who migat easily by 
violence and injustice make it impossible for the Papuans 
to live at peace with them. Possiblv, however, the 
climate of New Guinea is an insuperable bar to much 


exploitation by whites 
I 


. ; 
tar year y2 or 
[ ie State | reiiers, who are 


cf 


conferring jogetner ll 


subjects, have strongly objected 


I 

lelbo ne on various 

to the Commonwealth Treasurer that his 
xX 


r \ estimates of 
sxpenditure, particularly on the postal department and 
on defence, are too high, and ought to be cut down. 
This expression of opinion has been occasioned in part 
by the Treasurer warning the State Treasurers that they 
were expecting to receive too much back from the 
(excise collections. Both sides have been 
— Heaney Some of the State Treasurers have been 
‘reless in framing cheir estimates, relying upon a 
concent taritf that would add to their revenues, 
and the Commonwealth Government, relying also upon 
larged revenue to be received from the tariff, has 
indulged in a free hand. The State Premiers talk of 
meeting periodically in future for the purpose of dis- 
cussing the financial relations between the States and 
the Commonwealth. Two things appear to be pretty 
first, that for a year or two Australian 
public finance will be in a confused condition, and 
secondly, that the dual control exercised by the States 
and the Commonwealth wilt prove to be so inimical to 
sound financial administration that a clearer understand- 
ing than that provided by the Constitution will have to 
be arrived at. In the meanwhile, the Prime Minister o 
the Commonwealth has assumed a rather defiant attitude 
towards the State Premiers. 

IXven some of the most prominent 
scheme of Federation as enacted are recognising that 
the Commonwealth Government is showing a strong 
disposition to st rain the Constitution against the States, 
and the cry of State rights is gradually strengthening. 
That the Commonwea!th Ghardenmenaiel is extravagant in 
its notions of expenditure is beyond all question. The 
remonstrances of the State Premiers are, however, 
calculated to exercise some influence on the voters in 
the various States who elect the members of the 
Commonwealth Parliament. 

A troublesome question has arisen, as it we AS bound to 
do. Togo back a little, the enthusiasm felt in Victoria 
for the Federal cause was the result principally of senti- 
ment and selfishness. There was the desire for 
Australian unity (which the Commonwealth Constitu- 
tion does not satisfy), but there awe also the desire to 
profit at the expense of the other States. The Victorian 
system of protection was by merry management (and the 
Government is trying its best to carry out the 


Customs an 


well assured ViZ., 


advocates of the 
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who constitute the bulk of the European outflow will, 
we believe, avoid South Africa. 


than land grants, to begin with, at any rate, and they 


. certain number, of course, but if the great Gulf Stream 
of emigration flows in that direction, we shall be greatly 
surprised. 

Where, then, are European emigrants to go? There is 
not the smallest chance of the wish to emigrate declining 
greatly. Russia may settle much of her surplus popula- 
tion in Siberia, but Germany and Italy must dispose of 


that extraordinary ‘‘natural increment’’ with which | 


‘ 
no 


|| fate has for the last thirty years blessed or visited 
| them, and how are they to doit? There are no empty 
neighbouring lands for them to occupy, and their own 
countries are full to repletion of a population of which a 
portion is so poor as to be a source of political and 
social danger. The surplus must wander, and the only 
countries open to the wanderers are South America 
|}and England. The former, of 
areas of culturable but uncultivated land, could absorb 
them all, and shows as yet no indisposition to do it, 
but it is very doubtful whether the Spaniards and 
| Italians who rule those regions wish for endless crowds 
| of Germans, Scandinavians and Irishmen, or after a 


|| certain period of experience will endure their arrival, | 


which in Brazil already threatens the integrity of the 
vast Republic. It it by no means impossible, therefore, 
|| that a considerable section of the great stream may be 


| directed towards this country, where their arrival would, | 


\| to begin with, perceptibly affect the rate of wages. It 
|| may be said that England is too full to afford them any 

hopes of maintenance, but our great commercial and 
industrial cities can absorb cheap labour just as well as 
the American cities can, while our agricultural districts 
are pining for men accustomed to agriculture who will 
accept fourteen shillings a week. We venture to say that 
there is at that rate agricultural work for scores of 
thousands of Germans, as well as for as many more 
who would offer to pay rent for minute holdings. They 
can do everything that our own people can, are content 
with less, and would save money where our people, with 
their hereditary unthrift, would starve. We do not 
want to see them come, because we think they might 
add difficulty to problems already almost unmanageable, 
but that if America is closed, and Australia nearly 
closed, they will try to come, we feel morally assured. 
The ‘ pooling ’’ of the supply of labour may yet prove 
as important a change in our affairs, as the pooling of 
capital and commerce already promises to be. We feel 
no alarm, because we believe in the English qualities, 
but it were greatly to be wished that our people would 
contract the habit of looking five minutes ahead, and of 
| believing that even though to-day is very like yesterday, 
|| to-morrow will not be necessarily as to-day. 





THE MONETARY POLICY OF THE SPANISH 
GOVERNMENT. 
Brrore the Liberal Government of Sefor Sagasta took 
oflice in the early part of the present year some important 
| strides had been taken in the direction of the reorganisation 
of Spanish finance. The Conservative party and its lead- 
ing statesmen, the Premier Silvela and his able Finance 


Minister, Villaverde, had devoted their attention to the | 
. ° . ° | 
reorganisation of the Imperial and colonial debts, and to 


the reorganisation of the Imperial Budget and taxation, 


with a view to make both ends meet by heavy sacrifices | 


|| demanded of taxpayers, and especially of native Spanish 
|| bondholders, whilst, on the other hand Spain respected 


her engagements with foreign bondholders. The Conser- | 


vative Finance Minister did not remain in office long enough 
| to carry out completely the consolidation and conversion 


of all the floating debts of Spain and of her quondam 


colonies, nor to attend to the very serious state of the | 


currency and of foreign exchanges. Before, however, he 
resigned in the summer of 1900, Sefor Villaverde did 
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They like wages better 


will seek countries where the competition as to the rate 
of wages is not quite so sharp. South Africa will receive 


course, with its vast | 


CC 











—$—$_—___ 


me, 
; | December 14, 199). | 


| 
| 
} 


| war loans, but this first ste 60 

of war pagares, bearing 24 per cent. interest, held b or | 
Bank of Spain and the Hypothecary Bank.» he | 
£8,000,000 of advances made by the Bank of Qo” 


1} 
k of 


a 
a 


ne 


p left Standing £37 7. | 


: é Spain |! 
to the quondam colonial Treasuries. In the same - of 
Seiior Villaverde attempted to remedy the coins a 

y the excessive | 


nots issueof the Bank of Spain by reimbursing that 
lishment £5,900,000 of Treasury bonds that it had held | 
for years, and by handing the Bank, also for tha same 
purpose, the whole of the £4,000,000 of indemnity aid 
| by the United States to Spain for the cession of ie 
rights over the Philippines. ; 
Considerable disappointment was felt when it was 
seen that these first efforts of the Government affected 
the note circulation and the foreign exchanges ‘ob 
during a few weeks in 1900. Afterwards the weekly 
| balance-sheets of the Bank of Spain revealed a steady | 
| increase in the note issue until it reached £66,000,000 
in the present year, and the figures have since fluctuated 


| between £66,000,000 and £64,000,000, that is to say, | 


estab- 


| several millions sterling higher than during the colonial 
|and American wars at the close of last century. The 
| foreign exchanges, too, which had dropped from oyer 
| 100 premium in the spring of 1898, during the war with 
|the Etates, to below 20 per cent. premium in 1899 
| and 1900, have shown an adverse tendency since the 
| beginning of 1901, until they actually rose to 4275 | 
| premium upon Paris, and the pound sterling got to | 
|average over 36 pesetas Spanish. At the present 
|moment the Bank of Spain has £65,018,197 of notes | 
in circulation. The Liberal Government accordingly 
| has considered that it must devote its attention chietly 
to the currency and to the relations of the Treasury 
with the Bank of Spain, and it has made very little 
alteration in the taxation as reorganised and developed 
by its Conservative predecessors with satisfactory results, 
as the proceeds of almost all the taxes have shown 4 
steady and considerable increase in the financial years 
1900 and 1901. In the estimates for 1902, the Gov- 
ernment of Sefior Sagasta has calculated that the | 
steady increase in revenue justifies an increase in 
expenditure of £2,200,00C over the figures that Seior 
Villaverde had pronounced sufficient for 1900 and 1901 ; 
and it is not expected that there will be much trouble 
in getting the Budget for that year voted in Parliament 
before the end of this month. 

Sefor Segasta and his Finance Minister, Seior 
Urzaiz, have announced that their monetary policy shall 
be carried out in several successive stages, by a series of 
measures calculated to improve foreign exchanges, t 
reduce the amount of silver coin now in circulation, and | 
to reduce the fiduciary circulation. In due course, later | 
on, steps will be taken to reduce as much as possible 1 
the relations of the Treasury with the Bank of Spain | 
that have been the principal source of the profits and | 
prosperity of that Bank for fifteen years past. It od 
suffice to say that in the last decade of the ea 
century the Bank derived from its relations with the | 
Imperial and Colonial Treasuries, and from the State 
stock and Treasury bonds it held, 70 to o per cent. o! 
its annual profits. | 

The first measure submitted by the Government con- 
tained a Bill which has been discussed, amended ans 
' voted by the Cortes, and promulgated in the Ma = | 
Gazette very recently. This Bill in its frst — 
| enacts that no purchase of bar silver shall be made ¥ | 
| the Treasury, and that the mint shall coin ne | 
| silver pieces or dollars of five pesetas. It must be - ‘ecu 
virtually no more dollars or five peseta pieces ha 
coined for three years past by the Conservative Pill 
 eessors of Seiior Urzaiz. The same first article of the , I 
‘also enacts: “That for the making of coins of two soap 
one peseta and a-half peseta, the Mint would ee 
coins and small coins of the older issues, and if momen? 
melt down five peseta pieces.” Inthe original text o! 
Bill, the present Finance 


Minister had asked ha - 
. : . : © 1 € 

authorisation to withdraw from circulation, io. five 

Government should consider expedient, part 0! 


t , | int, a0 
consolidate in the shape of a 5 per cent. redeem- | peseta pieces, in order to melt them at the Mint, 


~ 


| he || 
able stock, guaranteed by Imperial revenue, about | sell the bar silver thus obtained at the expense Ot ty 
£40,000,000 effective of Spanish floating debt and' Treasury. The Opposition in the Cortes s° ss 
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.ombated this ia at that Senor Urzai: me 
+. be struck out of the definitive text of the law 

“ino@ the debates on the silver clause, it transpired 
a in twenty and odd years the Spanish Mint had 
coal t 50 millions sterling nominal of silver 
. with a large profit for the Treasury, especially 
the period from 1895 to 1899. The Government were 
snable togive exact figures as to the silver still incircula 
q n in the Kingdom, as much had been exported to the 
lost colonies, and is still exported every year to Morocco 
and the few remaining colonies of Spain in Africa. 

The second article of the Monetary Reform “agian 
its bearing upon the re lations of the Treasury with 
the Bank of Spain and upon the note issue of the Bank. 
[t runs thus : -‘ The Government is authorised to issue 
in suecessive operations Treasury bonds to an amount 

‘ual to the value of the floating debt of the ae 
The product of the negotiations of the said bonds shall 
be entirely and exclusively employed in paying the aa 

loating debt. The bonds whose issue is authorised will 


t Aa 
it ovel 


os 
jo) 


ant in 


be of 500 and of 5,000 pesetas (£20 or £200), falling due 


three, six, nine, and twelve months ; they shall be 
ual from all tax or contribution; they will be 
admitted effectively for the full value of their capital 

,and interest, pro vrata, in all operations of con- 
solidation of the debt that are realised; they shall 
be negotiated at par precisely, and the interest thereof 
will be paid at the end of each quarter. The 
Bank of Spain will undertake, in the name of the 
[reasury, the negotiation of these bonds, the payment of 
interest and capital at their respective dates for the 
account of the Treasury.’’ The Bank will not guarantee | 
these bonds as it did previous Treasury issues. The 
Finance Minister proposes to act cautiously, to sound 
‘the disposition of the Spanish capitalists and the 
general ‘mpression is that he will try and float a first 
instalment of eight millions sterling of Treasury bonds 
bearing 3h to 4 per cent. interest early next year. If 
| this succee ds he will make other issues, the product of 
| which will be destined to withdraw from the Bank of 
Spain as soon as possible the war pagares, and thus 
enable the Bank, Senor Urzaiz thinks, to reduce its note 
issue. Both in regard to the prohibition of all silver 
coinage, except the smaller coins required by the public, 
and to the issue of Treasury bonds to facilitate the 
reimbursement of war pagares and Bank advances, the 
Madrid Governments have cer tainly been in touch with 
public opinion, and particularly with the aspirations of 
the commercial, industrial, and financial classes that 
have suffered most from the monetary crisis in Spain for 

years past. 

The third measure proposed by the Spanish Iinance 
Minister is the payment of a portion of the Customs 
duties in gold. In the preamble of his project of law, 

Seior Urzaiz admits that he has intended ‘to follow the 


example of other countries,” and that he aims at getting 
‘the gold necessary to meet the engagements of the 


Treasury abroad.” This, he adds, that he hopes to 
accomplish ‘‘ by establishing the payment in gold of the 
Customs duties on certain merchandise, but in such 
shape as will not iz nply any increase of the tariff, and 
tha will no longer oblige the Treasu: ry to buy in certain 
peri ods and at rates of exchange known beforehand t 
gold rt jun red for its payments abroad.” The first 
article of this law enacts that the export and import 
duties on the following classes of merchandise shall ba 
paid in gold: namely, coal and coke, petroleum and 
ineral oils which in distillation have a residuu 
anging from 20 to 80 per cent., camphor, vaseline, oils 
id similar products mixed with animal grease or 
vegetals, benzine, garoline, cakiiok and salted fish, powdei 
ot ish, wneat, flour of wheat, cocoa in raw material or 
asted and ground ; coffee, whether as raw material or 
casted, ground and mixed with chico y; cinnamon, 
pepper, clove, spices, and imitations of the same, and 
teas, The se se age — of this law enacts that when 
payment is made the export duties specified in the 
irst articl ih po be allowed, according to th 
‘verage rate of exchange, a reduction in » said duties 
ccording to the following scale:—When the rate of 
change and premium on gold exceeds 40 per cent., a 


at 
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cu n 16) per nt Ww t I 3 1 ranges 
) ), a reduct of 25 per cent when fro 

1 luction of 20 per cent vhen from 10 
{uction 10 p ce? und 1en th 

premiu vill | low 10, no red n of duties shall 

t lov r average rate of unge premium 1S 

> be ta f n 1uotatior } yn on th 

Madrid se, and on the last d \ 1 the 

Mir ! Finanee will fix tl} uverag 4 

followin yn is he did on D nb st, when 

’ 

ce i Lt yuld be } 18) Dp { 

U r art y this law enact lowing 
shall be adn | for their full value it payment of 
Cust luty gold, Spanish gold coins cold coins 
of all the nations that part of t i it 
notes of the Bank of France, bills and ec 1es on Pari 
or London, Brussels or Berlin, always whan respsctively 
drawn in franes, pounds sterling, and marks, duly 
cuaranteed: an d that when the amounts of duties 
payable in gold show fractions of less than ten pesetas, 
these sinall balance can be paid in Spanish money tha 
shall be admitted for its full value. The last article of the 


law bales the Finance Minister to take all the steps neces 


sary for its execution. This he did on the very dav that 
he gazetted the proiect of law, and before the Cortes 
1 1 we e . , 
had even taken cognizance of it or elected their usual 


“YY +h ay Ay . ] : eae 
committee to report on its merits, ag he invoked 
a tatute of 1900 to the _ effect that all pro] ects 


of law raising Customs duties should be considet red 
to have come in foree on the day the said projects 


of law were laid upon the table of the Cortes. 
iz makes no secret that he wants to get 
through the operation of this law the £1,800,000 

ry t y 1 1e coupons of that part of the 
Exterior Debt that is held by foreigners, and a few 
hundred thousand pounds for other payments that the 
Spanish Government has to make abroad every year 
He states that he has selected classes of merchandise 
that are not likely to cause much protest on the part of 
the foreign powers that have treaties of commerce or 
agreements with Spain, and he shows that the 19 classes 
of imports specified for payment of duties in gold 
uct ually gave the Treasury a little more than £2,200,000 


in the shape of duties in 1899 and 1900. He will 
not object to the Cortes including other imports 
in the list of merchandise liable to pay duties 
in gold, though he deems his selection quit 


sufficient for provi iding the amount of gold and foreign 
; . 
t 
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ne areasury Wiil Want 1n i IZ. Ky 3 
in Spain expects that other measures will be taken 
shortly by the Government to improve the currency and 


monetary outlook. The general impression is that 
among such measures will rank a higher rate for discount 
and advances at the Bank of Spa the abolition of the 
uffidavit required of foreign holders of EB yw Four per 
Cents, 30 as to allow Spania yrds to invest in that stock, 
and some operation of credit in gold with the guarante 
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ee has naturally followed the fall. In other cases 
: ure no very wide differences as compare 1 with last 
‘at COIs time. There has be en a fairly active in juiry 
some of the stocks since the reports were issued, 
ng quotations In some cases to about the highest « 
resent year. In view of the improved outlook in 
t curre nt range ol m urket values seems to | 
1 oderate 
COMMONWEALTH OF AUSTRALIA QUESTIONS. 
(FROM OUR OWN CORRESPONDENT 
MELBOURNE, Movember 6, 1901. 
, protracted debate the Garton Government has 
firmed in office by 44 votes against 30, by tl 
Mr G. H. Reid’s want of confidence m tion 
livision (taken on the Ist inst.) exhausted the full 
the House of Representatives, the Speake 
z unable to vote. The result is practically that th 
istry is saved, but that its tariff will have to be 
wrgely re-cast, in fact very extensively altered 
ch the trial of strength was mainly between t 
ide and Protectionist sections, there were ot] 
= heside the fiscal. Five or six Labour men 
er ordinary conditions, would ha bsen consi | 
ts of a tariff like that prepared by Mr Kingston, 
luced by ti Kanaka Bil . nd by the 1 : n 
could more easil controi the barton Gover! 
nt for labour ends than uny other which could at 
I tba found. The peculiart tics if the [,abour part 
strated by the fact that five of the twelve Labou 
s who crossed the House to suppor » Gov 
esterday recrossed t, ana re agaln sltting it 
pposition. They are willing to save the Governme 
t is pliable to demands which are special features 


| : . ml ~ Llcy ' 
LaAadboul programme. Then one, r possibly vO,7 


noers ol the Government were, Of course, DOUNd Dy 


opposed to tne convictions they nave previously 


} . } } 141] \ } 
pressed. Several moderate members also, Bithougn dais- 
} th no +44 cr } , . ¥ | - +} ’ 
lixing the tariff, came to the conclusions that the Govern 

kr tenet | Pat, deste Sek okt 
ught to be allowed a {alt trial, ana that aitera 
tions might be effected in Committ 
The voting, from the State point of view, was generally 
much As might have peen 6 pecte a, % » dis 
ippointing feature being that in the case of (Jueensland 


Lore sabpour members, who prolt 33 to be staunc! I 
traders, Went over to the Government to show gratitude 


rthea intr ] 


introduction of the Kanaka Expulsion | 
e New South Wales members also supported th 


srnoment ior reasons having no connection with tne 
. . 2 rT Tr. mw » s< — > ] + — o 
uestion., ine iasmanian vote is caisappointing, 





h was elected partly because he had always 
been a lree-trader, but, belonging to the Government, 
he voted for Protection. Another Tasmanian member 
was elected on the Free-trade ticket, but he went over. 
ihe \ictorian vote was split pretty much as was antici- 
ut When the election took place the Free-trade 

iid have secured seven or possik 
ito! the twenty-three, proportionately to the number 


~~ Pe 
x 


} 
iy e:rgnt seats 


s cast throughout the State, but they actually 
won iy tour. One view of the division is furnished by 
the iollowing figures 

V ictorlar \ 
\Iemb 
I eebs0eee6eee 19 eee J 


Victorians for the Government 
Protectionists, and they will 
empioy every device known in Australian Parliamentary 
Procedure to amend the Tariff Bill in the direction of 
sher Protection. The Free-traders from the other 
stes will adopt precisely the contrary course, while 
a-(the Government supporters are a few members 
principally Labour) who will strenuously oppose the 
‘ulles on articles of food, machinery, and tl 
iS jor manulacturing. The struggle in the Hous 
sentatives is likely to be a long one, the more 


ily as the House is badly managed, and is sinking 
state of lassitude. When the Bill has passed 
li sone, 
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programme) to be adopted by the oiainieteiit, and 


| that, it was thought, would ensure the manufacturing 
| supremacy of Melbourne. 


Moreover, it was intended 
to break down not only preferential, but also differential, 
railway rates, so that Victoria would be able tocom- 
pletely annex the trade of a part of New South Wales 
und a part of South Australia. Rates were to be evenly 
adjusted to mileage only, and by a simple calculation it 
was easily de termined how, by the rule of distance, 
trade ought to be attracted to Melbourne. The late Mr 
Eddy, Chief Commissioner of the New South Wales 
Railways, anticipating the Victorian designs, and fearing 
their effect upon his revenue, suggested certain amend. 
ments in the part of the Constitution relating to railways 
But the other side thought that these amendments 
would be neutralised by another. The two sections of 
the Constitution immediately relating to the matter are 
as follow :- 

102. The Parliament may by any law with respe 

to trade or commerce forbid, as to railways, any pre- 

ference or discrimination by any State, or by any 

1uthority constituted under a State, if such preference or 
ontains ution is undue and unreasonable, or unjust to 
any State; dus regard being had to the financial 
responsibilities incurred by any State in connection 
with the construction and maintenance of its railways. 
But no preference or discrimination shall, within the 
meaning of this section, be taken to be undue and 
unreasonable, or unjust to any State, unless so adjudged 
by the Inter-State Commission.’’...... 

‘104. Nothing in this Constitution shall render 
unlawful any rate for the carriage of goods upon a rail!- 
way, tbe property of a State, if the rate is deemed by 
the Inter-State Commission to be necessary for the 
development of the territory of the State, and if the rate 
applies equally to goods within the State, and to goods 
passing into the State from other States.’ 

Now, the New South Wales Railway Commissioners have 
modified their rates for merchandise from Sydney to the 
towns in Riverina to an extent suflicient to cause a loss 
to stock-keepers ordering goods in Melbourne. The 
South Australian Railway Commissioner has adopted a 
similar course as regards the south-eastern portion of 
the province. In the former case the district is 
nearer in mileage to Melbourne than to Sydney, 
in the latter case it is nearer to Adelaide than 
to Melbourne. The question, then, is, do the new 
rates offend against the spirit of the two sections of the 
Censtitution quoted above? As regards Section 102, 
the new rates certainly give no pre ference or show any 
discrimination. They are even justifiable, because both 
the New South Wales and South Australian railway 
systems just about pay their way, and the Commis- 
sioners can afford to makethe change. But they cannot 
afford to surrender the railway traffic to districts 
adjacent to Victoria. Again, Section 102 recognises 
that the financial responsibilities incurred in connection 
with railways must be properly regarded, and Section 104 
recognises that a State may develop its own territory by 
its railway rates. It has to be concluded, therefore, 
that the New South Wales and South Australian 
authorities nave acted within their rights, notwith- 

standing that Victoria can only meet the case by mak- 
ing sweeping reductions from Melbourne to the borders. 
But reliance is placed upon the seemingly arbitrary 
powers conferred upon the Inter-State Commission, and 
is hoped that, by political manauvring, the appoint- 
ment to the c -hairmanship of that Commission may be 
obtained for a Victorian. Indeed, a member of the 
Commonwealth Government is understood to bea candi- 
date for the position, with a salary of £2,500 per annum. 
But no doubt can exist that the decisions of the Inter- 
State Commission will be open to appeal to the High 
ourt. It is clear that the Inter-State Commission 


should be constituted of practical business men, who 
have never trodden the tortucus course of Australian 


politics. It is also clear that, so far from enlarging the 


outlets for Victorian trade, Federation has left it possible 
for such action as that described above to circumscribe 
them. The unification of the Australian railway systems 


on such lines as will render justice to each individual 
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State, as respects the expenditure it has inen = 
yet be perfectly equitable to traders wil tc 
difficult unde rtaking. The Commonwealth Pa. 
a plenty of troublesome work bef ete 


fore it, and 
a high quality it 


has not yet shown 
een 


OUR FOREIGN TRADE 
A FURTHER falling off is shown in 
imports and exports for the month emb 
is a continuance of the movement that has been oni, 
on for several previous months, and is not altosethe: 
anne acted. t denotes, of cor irse, a falling aw BY on 
the f lood tide porns uttained last year, but, allowi 
the consi a ortion of it that is due to lower » 
the siiaes of aa is as well maintained as could be 
expected, so that there is n 
in the figures. 
The value of our imports during N 
£46,810,553, as compared with £49, 
{ 


»thing particularly al 


) s AU » 
month last year, the de arenas of £2,923,177 being equal 
to 5°9 per cent. For the eleven months of the curren 
year the vi ulue is £475, vn against £477,275.947. ; 
falling off of £1,769,407, equal to0-4 per cent. Last month 
there was a net decline of about £812,000 in imported 


foodstuffs, and this occurred almost entirely in sy 
owing to the smaller quantities received from France 
Belgium, and the British West Indies. Kor the eleven 
months, however, the value of sugar imports 
exceeds the same ‘pe riod in 1900. Daty-free foodstuft 
were about the same in value as in November, 1900, b 
it is worthy of note that India was able to send 
, 113,000 cwts of wheat, against none at alla year ag 
A general shrinkage in the value of metals, excep 
copper, occurred. <A large share of it was in 
and unwrought steel, which we were importing from th 
United States last year. A decline of £45,000 in lead 
was entirely due to lower price, as the quantity imported 
was larger than last year. Quicksilver was valued at 
only £6,350, as compared with £50,890 in November 
1900. The sudden drop seems to be due to over 
importation in pre vious months, as the total for the 
eleven months is £321,033, against only £107,609 in the 
same period last year. There was a drop of £98,000 
in the value of imports of petroleum, the quantity receive 
from Russia being only 7,600,000 gallons, as co ympared 
with 15,000,000 ga ullons last year, and this was on 
partially offset by an increase of about 3,000,00 
gallons in the imports from the United States. . 
In regard to textile materials, raw cotton is c ning 
forward more freely, but prices are lower than at this 
time last year. Last month we imported 3,012,/3J 
cwts, valued at £7,284,043, while in November 1900 th 
imports were only 2,757,534 cwts, but the value was 
£7,503,735. Still, our supplies of cotton have cos 
more on the average this year than last, as the imports 
for the eleven mont sce show an increase equal to l*- per 
hile in value the increase Is 20 per 
cent. Flax and lets show decreases both in quantity and 
value for the month, while there was an increase 10 
hemp, owing to the freer intercoucse with Manila 
Imports of wool were 5,000,000 lbs less than in 
November, 1900, aad the value fell off more than pro- 
portionately, as, while the decline in quantity was © ra 
to 11:7 per cent., in value it was 19°6 per cent, int 
current year we have received 637,761, 012 lbs a wool, 
as compared with 518,215,382 lbs last year; bat tor 
this 119,000,000 Ibs more we have paid £681,0U! ; 
than for the smaller quantity last year. This increase sei 
imports of wool was not wholly due to requirements 
for home consumption, as the re-exports wer 
76,500,000 lbs larger than in the eleven months last ye ¥ 
The reduced imports of hides from India was m: de s 
by larger shipments from other countries, and both to! 
the month and the year the impor ts have exceede 
of the corresponding periods in 1900. Timber again i the 
a heavy falling-off, which is distributed a! "abo = 
countries from whence the supplies come in about es 
proportions. The valus of manufacture: 1 articles impo! 
ted last month was £30,000 less than in Novemb eo 
but for the eleven months there 1s an licieast 
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-e- no. The falling-off last month was chiefly in ,¢ gives—the direct and the indirect 3 ly the former 
“5 ade <i}k roods. . | that rns other nat 3 but, whatever the othe: 
Out e -ports in a were valued at £22,842,436, | countries represented may do, as we do not grant bounties 
se compared with £24,624,¢ 49 in the same month last | In any form, there 1s nothing for us to abate or abolish 
the decrease of £1,782,213 being equal to 7:2 per | What has been asked of usisthat w ld impose cou 
sa rE - the eleven months the value is £256,181,112, | tervailing import duties equivalent to the on bounties 
i .d with £267,839,334, showing a shrinkage of | an 1 it is held that our threat to do this id frighten 
iL 22, equal to 4:4 per cent. Re-exports show the producing countr AS t them to abolis 
nereases Of £66,346 and £3,891,914, equal to 1-3 and | the bounties. Lvidently, however, we are to start a 
eT pe cent. for the month and eleven months | crusa uwainst bounties we cann p with suva 
eanestivel’. Uur shipowr 3 are I ning | ily cainst the 
“Th decrease for the month is again almost entirely | shipping bounties granted by Germany, France, and 
jue to the reduced q 1antities of coal and metals exporte: ther countries, and are regardin: he es. anienal deal 
and the lower prices for thes: products. Coal is the | apprehens wita for the grat shippit 
principal item, the falling-off for the month bei subsidies tha * ca lon t i States 


} 
' 
58 tons in quantity, and no less than £1,359,637 





ry 

40) ] 7 | and is apparent svoured . l 

Be + ra +f lecres [A ore ] { 1Y j nun b r yi r e Inn . one } g a2 . 

value; the perce ntages of aecrease are is’ and ;j UUMWeT Ol I coionies, mo! \ vive bounties 
7G per cent. respectively. For the eleven months } the exports ol rtain products, an Canada especial 
any ehinme tS of co ul have amounted to 40,354,579 | bas ae sd t eo stil that dire 
our shipmer L 
tons. valued at £28,068,603, against $2,503,014 tons, [f, then 2 are to istitut Lift ntiati Vains 
alued at 35,602,446, the decreases bein , equ ul t » 1] | DOuntIes a t ir fiscal system, it is not 
1 : | y ¥ t y } = 7 41 4 26 , 

n quantity, and 21:1 in value. The other principal | against bounty-fed sugar that war must be waged. Our 
lecline is in pig-iron, again owing to the smaller quanti- | tariff discriminations must go furth und be enforeed 


s sent to the Continent, particularly Germany. Ou igalnstourowncoloniesas wellasagainst foreign cou 


shipments of railroad iron during the mon th amounted | It is » use to urge that the bount beet sugar a 
to 17,593 tons, as compared with 37,590 tons, but the | detrimental to our cane-producing WV [ndian colon 
ue of this increased quantity was £12,000 less than | lor one thing, the depression in these colonies is larg 
last year. Still, the value of our exports of railroad | ‘tue to other causes, and especially to defective methods 
ron this year totals up to £3,366,543, as compared with of production. But, in any case, it cannot surely be c 
9.905.966 in the eleven months of 1900. Galvanised | tended that it is right to granc to these colonies a favour: 
sheets, tin-plates, and cast and wrought iron were | treatment egard to bounties which wa are not to accor 
all sent out in ‘ger quantities than last year, | toother home interests that are also pre/udicially affected 
but, owing to the fall in prices, the valu gs | by bounties \t the last meeting of the Conferent 
in each case lower. Steel, black plates, and tin sh Government ised to ent na} osal to in 
Cc , be th in quantity and value, which partl countervailing d 3, and 1 ng Ly 1ed sin 


counteracted Dy ine eases in telegrapnic wires, Ire OF | bO JUSUILY ny lange in to LULILUG Une nen to 
‘utlery, and copper. There is a decrease of | Up. i iS § iewha strange, hereiore, Oa Oe 
9 : 4 = - eis f rmhinary x | | a1} Te _— } ‘ : 4 
3,000 in the value of exports Of machinery, Whicd | should hay appointed as e 1avisers tf 


occurred chiefly in agricultural and other steam engines | delegates the two who 1 been tk 
rcountries in Europe, and in textile uchinery also | strenuous advocates { such duties Sir Nevile 
‘the Continent. The value of new ships was! Lubboc and Mr Georg lartineau These ara 


£995,292, or less than half the £591,583 classed as exports | both very largely interested the sugar industry of our 
in November, 1900 West Indian colonies, and if these colonies were to | 


As regards textile goods the total of cotton manufac- benefited financially by the change in our fiscal system 
tures slightly exceeded that for November last year, a | they uivocate, in that benefit they would personall 
arge increase in shipments of piece-goods to China, and participate. [o say this is to cast no reflection upon 
smaller increases for Holland, Egypt, the and United |them. But then there are many large lustries he 
States offsetting the decreases for Belgium, France, and such as those engaged in the making of confectionery 
Central and South America. The shipments of woollen | jams, \c., to whom any increase in the price of sugar 
goods were slightly smaller, both in quantity and value, | consequent upon the imposition of duties would | 
but this was offset by an increase in worsted manufac | eminently injurious And if we are to appoint as 
tures In both items, it is worthy of remark, =~ the official advisers those to whom t position of count 

nited States took more than in the same month last | vailing duties would be a pere ynal benefit, in comm 
year. There were increases in apparel and te ts and fairness we should also giv ir delegates the benef 
shoes, due to the larger requirements for South Africa. | advice from those whom such duties ld gravely pre 
Uhemical manure, soda ash compounds, bags and sacks, | | idice. We think the appointment of Sir Neavile 


rauway rolling stock, and cycles all show some im- | Lubbock and Mr Martineau a mistake, because of th: 


provement, while paper, soap, earthenware, and leather | personal interests in the matter, but if that appointment 
Were somewhat smaller in value than in November, | is to hold, opposing interests ought also to be represented. 
1¢ J L I 
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| 
eee | The ee tan and District Railways Arbitration 
‘ ee a he Award.—The decision of the arbitrator appointed by the 
BUSINESS NOTES. | Board of Trade to determine the system of electri 
——— traction to be adopted for the Inner Circle underground 

The Sugar Bounties Conference.—We presume that it | railways of L ondon was oftici ally made 
can mn be as a matter of courtesy that our Government | Thursday. It is much to be regretted that, by som 
, ag d to be represented at the Sugar Bounties Con- | means or other, the award was allowed to leak out 
terent e which is to reassemble at Brussels next week. | several days before the official announcement was mad 
*hat the bounty-giving nations are getting very tired of | thus giving a great market advant »S ) 
system that taxes the whole of the people for the succeeded in first gaining the information. Apart from 





, mad 


| i limited number of agriculturists and sugar | that, the awardis satisfactory; for, as Hon. Alfred 
, s, and imposes a drain upon their exchequers which | Lyttelton pointsout in his report, the system tobe adopted 
‘S sroWing every year more and more difficult to meet, | has been proved successful in actual working under 


casily understandable ; and if they are wise they will | conditions similar to those obtaining on the London 
st themselves to the reduction or suppres- | underground railways, whereas the ( i 
os the bounties. Whether such an agreement is | current system—whatever nay be its merits, has not 
‘ ] 
A 


tot arri ved at may be questioned. Russia is to take undergone tests sufficient 
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nes 


y¥at 
Li SU 


usCa 1 
a ! f 


“arrangement by which she seeks to — ilate | position of the 
or sugar do not constitute a bounty; and France | both of time and cost they 
ntains that of the two classes of bountie: | en i i 
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‘aay agate Cia Eterm, 


| y exhausti > prove that it 
|| ROpart in the Conference on the specious pretence that | would be successful in the conditions req jired, The 
” he railways is such that from considerations 
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ter all, to get a decision of some kind, since both the 





ynpanies and the public have suffered from the sus- 
its and inquiries. The 

advocated th Ganz 
ystem, bas loyally accepted the award, and there 
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ppears to be no reason W! y the conversion orf tne 
' 13 ‘ so alk it Re . net ows 
racks should not now be undertaken with the utmost 
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¥ pedaltion 
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{f the Portuguese 
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bondholders has 
een convened for Tuesday next to consider certain new 


The Portuguese Debt \ me 


the Council of | 
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} posals which the ] tuguese Government have made 
f ey fe 4) } ry) oa see 
ior the settlement or the ioreign aeot ine terms of the 
, s ! y sae lies | 
] yposed settlement bave not et been NTICLALLY pub- 
} } i. 
ished, Which appears t 3 tol 1 stake on the part 
f rn t ; hy } 1} ] ’ ry Y ) 
i e Uorporation, sin I ponanoicers whom inde}! 
T P ~ y y rt ) +Y f ‘, c , 
t St represent have a 7nt to prompt intormation 
¢ f — exy 7 * sa th 7 
upon such a matte 50 lar, however, as can be gathered 
t ESS nee of the pr posai 1s to convert the who of the 
r , ry 1 } 
foreign de nto tr Three per Cents., of which 
the present Three per Cent. bondholders are to receive 
} 
M40 ( } 4 
£47 7s 6d for each £100 bond he present hold 3 Of the 
| 1 17 
I rp (‘ents 66 ] i } CICO. a d the holders of 
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Brazil collected the rubber export ee = |\- 
of the then new State were & 5181 24 : pis ‘ 
1591 that tax reverted to the Stato : - 4 This 


59,882,000: there was 


+ 


& surplus ro. . 
Eixtravag unece set A 290N 5 
in 1595-4, the receipts having risen to < ' 





expenditures rose still higher ~ } 
£ llo . : a oe 
tollowing year the figures were 7 a 
‘ v 
19 724 794 : } 
and $12,734,724 of expenditur: 89 
Montenegro, **the unr ly spe lit } 
+31] . - = . f “ 
still more strikingly : for with ay 
7 MA s ~ ~ W 
tne expenditures we} ns) 6.31 } 96 ” j 
ve arrived at the height of « \ 1 








. Ta earl’ 
t t »+ ia } « 
4ione foul ntractS Nad absorbed S23. Y nd t! 
Ing one to introduces 3.000 Janay » 
total sum of new contracts and foolish py ’ 
sum dup to 598,172,870, or. att ag 
ata 
( ( } LAY rt.3] ei 
£4,908,643. While there is no doub retr 
seems to be trying to put der j Pa ai 
’ , } o™ - VO } 
ucts should be kept in mind by 1 
} yi i \ 
predecessors has been here 1 0 ; the d 
> 4} 41 2 : 
and toen that there no assurance that $ f re 
successor 1yY not D one (¢ tnos \ 
. y ] } 
stro Y accused i ckles iy ad t 
irs my; . > f 4 — | ° ae 
1iiairs. ine sec ty of the rubbd } 4 Ol 2u 
excellent ; so, too, that of the cof LX ¥ whic 
$0 years ago; and yet the rich and sj 
fr T } l 1 = 5 
yr PAO FauUuio Only recezived so ling disg 
: : z 
! irom its jast ov per cen Loar 1 Sia ori 
luspirito Santo defaulted in Pa y and 
} ued a u mr 1g l was 
Y I 
r — yy “7 ‘ , - . 4 : + 
he Banking Reform in Sweden on t 
: : ; 3 
rrespondent writes underdate D : Coo 
bef the opening cl tne Las nu wi t It S 
< J ' - e 
Swedish Diet, | gave your readers a view g thell 
} me : ny 0 
banking reform in our country Wil I g ol t 
ae ee ok Sa a Tha 
OT I& ng park notes, nito O 4 € LUE 
j YT» P 22 + . : 
DANK By Ac tf bariial l i st 
ried should cease at the ena oi t 4 IJ l ind 
was or: course only natural that thos Va DANS 1 W 
+ . ’ ) + 
should not be willing to surrender the 1 
SEE ee f issuing notes a cae cael mm) ac 
privlic? Ol Is8SUlTIS oLves WILDOU i LUrugyi } Da 
} } 1 ] " ] y? th 
accordingly busily employed themselves ir pting thin 
render the public uneasy by predicting dang to the al 
commerce and industry of Sweden through a sudd 
' } sail ‘ t 
transition from a many-banking system 1 tl 
banking one with respect t : proi 
notes, th nore so as they ma i tha res 
Bank of Swe len WwW ould not | S 
: , 
th iate Hxead to take burden n 3 i 


They consequently demanded that the a t 


mentioned et of Parliament should |! pealed 

or, if that were n feasible, at least, tna ] 

when the law comes into torce, should lelayed 

. a Y ] - ] ay) Y 
till a more distant period. And a proposa pea ry 
th ct or postpone 1 ‘oming into opera vas 10 ) 
he Act 01 postpon¢e ts ¢ 1g } 


) } rr . . ~e ] > > p - vile 
due course brought forward in the Diet, b Paria 


? 
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. ] ; 

ea agains 


mentary Committee declai und n 
agreed with the Con wittee. It is lv fair 4G 

that the private banks have loyaily bow to this , 
lecision of the Diet. Two of the greatest a nost t 





important of th yielded up their right of issuing note : 
at the end of June last, and four more I 


Oetober 15th. The majority of the ba Z 
ave already fixed the dates when t! oS 
to resign the right of issue and tral 2s 
selves into limited lability companies | HS 
amount of notes in circulation d g yea 
1900 was 145 millions kronor, wher | i 
Sweden contributed 44} per cent. and the private Dall® 
554 per cent. At the end of October | t , 
circulation was 152 millions, and th p 
and 401 respectively, thus clearl) showing ; 


increase in the circulation of notes issued : the ‘ 


of Sweden, and the gradu ul decrease in t en ae 


private banks. It was allowed to be tak granu 4 
as one of the links in the reform in questlo! 4 


of Sweden should ope AL least 
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; nment district throughout t try 
= t Oil branches is already so far comfy leted that 
stricts as yet destitute of branches will \ 

cae their wants satistied. 
sUUL - -_ 


r - vv ; Q Cc —— fa ny } t} — » Tne 
The Kent Coal Experiments.— A fe w month o th 
es in the Cons lidated Kent Coillieries | 


{] Sua = as . . ’ ‘ po - 
, were quoted at about half their par value, but th 
-ince been a steady decline until the shares have 
; nractically unsaleable. It has, therefore. bs 
hrewdly suspected that the Corporation, which was 
e.~mad in July, LSYY, to take over the four notorious 
gegen es 2 1 5 1] ; + ] 17 . 
anmnanies Interested 1n the so-called Kent coaibeid, Wii 
ag. e 2 3 and obligations. } 
2 eAV puraen Ol debts anc obligations na ( 
nearly if not quite, to the end of its financial tether, 


and that if the very considerable amount of ¢ upital sunk 
in the experiment, and, more especially, squandered in 

‘n and out” company-mongering devices in the early 
stages of the original enterprises, was not to be 
y lost, additional funds would have to 
ed. And this suspicion has been confirmed 





by the issue of a report and balance-sheet by 
the direct« t orporation, coupled with a sche 

f reconstruc ion. lt is pointed out that when the cor 
poration began business £90,000 cash had been spent by 
the vendor companies on works and management, “ out 


a* 


of £510,000 cash received by them from the public, 
xbich goes a long way towards explaining why succes- 
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Wills and Beauests.—The Jilustrated London New 


ethan PACE ist 28 1) ] 
Pives the foliowlng list of wil I ved, Wltn the amour 
of personalty in each case :-— 
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sive bodies of shareholders have been disappointed and 
dissusted with the progress of the operations. The M 
works were in a dangerous condition, and the machinery 
and plant were inainly second-hand, while muc 
was obsolete and worn out. The debts of the old com 
panies amounted to over £200,000, and ofthe unpaid calls Monmouthshire ............... cece cece eee : 
on the partly-paid shares issued to them, representing maveunts 
£997 000, more than two-thirds is said to be irrecoverabl , ec ( 
It is added that ‘‘The old companies spent nearly hal sec pea aa ' eee —; 
their subscribed capital in buying shares, mainly tho a Te 3 - “phar Se 
of the Kent Coalfields Syndicate (the parent company). priate 23 nay Me he - at 
They also spent £40,000 as ‘flotation expenses, and eee a a a et a eee ea 
disbursed £95,000 to Messrs Burr, Potter, and Marley, |, Py a er < Ree , 
and the Collieries and General Contract Company, none rv , cs mere eas a a ‘ “Et : “1 
of which has been recovered. In these circumstances ** aoa oy a ee “ : 
e wonder is not so much that the present corporation {~~ ae ae . Me 
| to achieve success, as that it hasdone any- ~ sis ee ; — 
gat all towards proving the value of the property, 7 
and it should certainly be an essential condition of any , uignt a . J WOK 
onstruction scheme that a most searching investiga- YeeM erected Ls a 
tion should be made into the formation and subsequent 8%&p) Vompal eda, to un sca 
proceedings of the whole group of companies. Thecash ?Y *2¢ Geath of ‘tr Ulem Un 
resources of the existing corporation were £160,000, and 
this sum £114,000 has been spent upon works and Tue directors th n 1 Lanca I 
lanagement, and thebalance in paymentsconnected with Insurance | pany ointed thei 
theold company’s debts ; but of these debts £130,000 is still yndon eta I | la who 
unpaid, and £23,000 of fresh indebtedness has 1d many years d nslv "i 
urred. Consequently in addition tothe £150,000, which he Scottish ( neé and ro 
tis estimated, would “ enable the collieries to become a and In LA nce ( ul 
irge industrial concern,’’ £150,000 is required to clear the —— — 
concern of debt, and the directors propose to reconstruct ‘ 
m oom pa y on the | following basis : To | reduces E h Foreign CT arrespondence. 
inal capital from £1,250,000 to £625,000, by taki 
he shares at 10s instead of £1, and to issue the se cacaates 
duced shares with a liability of 5s apiece ; and further PRANCE. 
60 Issue at par £150,000 of 6 per cent. debentures, repay- 
bie On ebruary 1, 1907, convertible, at the option of 19 
i 8, Into ordinary shares at par. The board Si i , t se] 
Opinion that, ‘with a successful debenture _ The nee “e ae . la ee : 
- vide for the inherited debts, a subscription of j"77*) “© ee oe = 
a5 »on the ordinary shares should bring the “OVOW®:— 2s 0. : 
an to a profitable condition,” and that by recon- — / ca aoe 
struction the capital would be reduced by one-half, | BSPi! of eee scp BAS .- 
al undertaking freed from the compli ae ee eee ne an0as13 66 — 
“ions and influences which have prejudiced it Reserve of the Bank and °° Se 
: past. The proposals have the merit of ,,,it¢brann sees > ies . 
"a practicable and businesslike ; but obviously Special Reserve...... ‘ 107,444 16 407,444 
uire very careful consideration by those Wrest on securities tran eee ye i e = 
, © Shareholders who may be able and willing sult teae Go ee oss. ee ° 
0 Tish nore money in what is, after all, largely a ceipts payable at sight. ; 
othetical venture. Expert cpinion is by no means Treasury account cuirenl : " 
; , HOUS as to the commercial value of the coal seams, Ourrentaccounts, Paris.... 4 195 oe 462 i +» 576 
nave so far only been proved by isolated borings. pividends payable ........ 163037475 375 3. 1.795133 
en bia ot : i a i ee a _ ——_—_—_—_———— a 
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lec, 5 
( f c f c 
per ( 100 101 4 101 523 0 123 
1) Red ble Th ] 99 ‘tS 100 20 — O 45 
Ch and-Hal 10 101 47 101 60 0 123 
lH Ttaliat 100 100 & 101 15 0 30 
ls 100 101 101 85 0 10 
| 7 i i ot 6 24 J ; 0 5 
1} in Unified 108 108 40 + 010 
} Bank Fra h 3,840 Q 3,850 lO O 
| ede Pa 0 CO8 0 1,008 0 e 
( a 500 5 0 aio 68 , Q 
Hl Cre ) 1,002 0 1,005 0 ; 0 
| ( . 10 718 0 713 0 5 0 
Pa ( Spa 0 Sl 0 827 0 12 0 
| Suez Canal .... 00... 3,802 O .. 3815 0 — 13 0 
|? Rails ).. 1,955 0 1,975 0 0 0 
' y i J ° 1,0 0 1,050 0 1s 0 
j Railway ; oe 0 1620 0 10 O 
' A Ra j ° p54 u YID 0 i O 
if e uilw J ‘ Ls 0 15 8 gO 16 0 
i OO +. mee 0 1315 Q 0 
it e n A l i WU . ) 10 0 4 U 
‘ Fintos Ord. ...e+- 250 .. 1,04 U 1,08 if 2 0 
The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
| prised in the table above :—Brazilian Fours 67f 45c, 
i 10c; Spanish Exterior 75f 45c, + If 55c: | 
te | Portuguese Threes 27f 60c, soc; Russian Old 
‘3 Threes 85f 45 9c; Ottoman Bank Sd31f Of 
ti Meridional of Italy Rails 690f; North of Spain 
fe . - Cc 
t ; shares 193f, + 16f; bonds 292f, + 4f; Saragossa 
lig | shares 272f, + bonds 352f, + 3f; Tharsis 
i Shares l49f 50 lf 50c Cc ape Copper 125f 50c, 
7 i— ] De Beers 998f. 6f: Chartered Company 
| 66f 25c, lf 50c; Consolidated Goldfields 1S7f 50c, 








Discounts and sundry inte- 





ME Sdbxtsncveecse 5 » « 7 2 ee i il 
Rediscounted the last aiz 
monthe ....... sauelichiene 1.228,039 20 .. 1,228,039 20 .. 1,736,9 9 
EE <odvecddevedennnte 86 37 -« 46,401,257 80 .. 9 
rere 12,276,760 8 336,889 S Lg 
REDITOR. 

Cach in hand andin branch f 0 t i) f c 
MORE cnvcessoxes ae 117,223 § » »3,058,033,712 «5,436,490, 228 
Commercial bills overd yt ; 1,049 4 oe 29,957 89 

Commercial bills discounted 
in Paris not yet duc.... 1 o2t : ] 593 4 oe 287,584,803 78 
Treasury bills .............. 62,274 7 se 5 oe 45,0 
Commercial bills, branch 
banks eveeee . . . 341 +] 7% 5 0 . ~ 71 0 . 9 te 
Advances on —— of 
bullion eee Secale 15,000 0 .. 71,000 0 .. 0 0 
Do in branch banks ...... f 2.490 C 2,406 O .. 00 0 
peed ublic securities .. 153,044 8 047 .. 2 164 
o by branch bank: 0 0 2 3666 0 .. 2 4,174 9 
eheanne to the State (C 
ventions, June 9, 1857 
and March 29, 1878) 180,000,000 0 .. 


Government stock reserve... 12 
Do disposable ....... ire 9 


3 
3 
5 
3 
3 


980,750 14 .. 12980,750 1 


Rentes Immobilisées san 
of June 9, 1857) 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches ........ 24,210,188 2 045 .. 22,770,874 1 
Expenses of management .. 333,699 1 (4,077 Sl cc 7,540,42 
Employ of the special rs 
BEEVG coscesss ere 8,407,444 16 .. 8,407,444 16 .. 8,407, 444 } 
DEE: Glaus céukusinacsi 45,161,693 = 1,329,883 80 .. 46,713,588 3 
OURS Scccccveseses 936,889 65 ..5,173,807,111 96 
BANK OF FRANCE RATES, 7, 
DE 7 ci cuktSakeenaedieeeeehGenibakh somesaiens ° 3 
ROR OE DIT weviersakesucnesnscusvecweeeenes A 
Advair p SE  scthwnhaeindaswiuesenew 34 


above return, compare ini th the ut stee the preceding 


week, exhibits the following 


changes — 

; INCREASE. Franc 
Private dey ; scecesvcceccneceses Coececere 15,698 
CORSE MOORES «6.06 ects cs unsetedacassevorees 5,79 
ee emane ° 2,59 

"DECREASE. France 
PR: icccubinktntins ee saukwhenes eee nas oon 604,58 
Cash : — sie a ee . 5 ener ° 2,896 234 


The Bank is payiz 
although there 
wland, the exch 
tf 13c, the stock 
the week The ex 
95f134c. Privat 


cash to-day and last 


gO sly for the c sirculation, 

been some arrivals from 
1aving declined a moment to 
the Bank has decreased a little on 
change was slightly etter to-day, at 
- discount is firmer, at 22 per cent. The 
week was made up as under: 





-———— |) I r 12.—— -December 5. ~, 
Fran ; Francs. £ 
| Gold.. 2,456,300,77 = 458,005,578 = 98,320,2 
Sil 1,099.81 6,447 1,100,028,154 = 44,001, 12 





es 0.952,033,712 = 142.321. 
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lowing and the 


variations on the 


were 
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f 
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prices 
week : 


°f 50c: Ferreira 543f, + 21f: Geldenhuis 174f 
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3 50¢c: Geldenhuis Deep 2 
Land S86f 25c, f; Buffe 


~ . —\ 
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I .. 4 ae 


. LYansyaa) 
sIsdoorn * _ Vaal 


‘ 


fontein Estates TOF, lf 50e Robinenr - vaD got 
lf; Oceana 48f 50c,— Tic: Sinn. 2 

I7if, + 3£; East Rand Proprietary moore | 

df 50c Durban - Roodepoort Gof te oe a 

Mines 265f 50c, + 2f 50c ; Lancaste, ae Fe 

Vi ean Main Reef 22( i, Gf ; cae Se 

114f 50e lf 50c: BR iil aes Bank en 7 


The law t 
of 265 milli 


paid 


authorise the Gover owe ; 
on frances, secured ‘ , : 
n Trancs, secured on t war ota nd 


by the Chinese Government 


been passed, the subscription to t] 381) - em riven 
Three per Cent. Rantes is fixed oo San 
ber 2ist. They are issued at par. 15 a articl: 
deposit, aes the allotment, 30f on February 1fth ne. oe 
and | 31f on May 16th, making a total su of 100 9 to del 
the first payment of 15f the dep has b 
will be admitted. The Minist 0 \ 1 insis 


the ri to allot in 


Rentes, and for those that 
by a general 


ght 
will beco reduced to t be U 
reduction. The new stock wil refuse 


sum 


classed as the old perpetual debt. T n was de cir 
in on the market ata premium of 14, which had d cann 
to-day to perso 

After occupying eighteen sittings of the Chamber ~ ‘Th 
Deputies, the Merchant Shipping Bounties Bill sion 
passed on Tuesday by a ma yrity of 434 to 125. T perso 
Government made in one of the last sittings a coneess legisl 
on one of the articles that had been o} a modi 
ship-builders and owners. It was to exclude from :: co-or 
benefits of the existing law, which only expires o prote 
January 30, 1903, new sailing-ships, orders for laws 


had not been given before January Ist next, and whieh In 
had not been put on the register when the present lar £45 
expired, The clause was one of some imp rtance. as on 
new w ships regist red before January 31, 
secure of the navigation bounty for 

lit mit as to their number, while under the new law t 
bounty will only be paid on 100,000 tons of sailing-sh 
at the same time, registered after that date. The 

ernment consented to extend the limit for contracts 
new ships from January 1, 1902, to Ma ch lst. Tne 


on was in some measure inevitable, as the dis D ey 
ee occupied the Chamber of Deputies so long a tia lecli 


that, with the Christmas vacation at . und, it is scare Cop 
possible for the Bill to be passed in the Senate bei 
January lst. When the Bill becomes law 

such a elut of sailing- ships tnat the rates of freight ¥ stoc] 
be affected. he new Bill requires that to 


oF 
~ 


A clause of t! 
ship, to become entitled to the n avigati yn bounty, sia imas 
carry cargo representing tw o-thirds of the net tonnag 
and over two-fifths of the distance of : 
competition for freight to qualify will bee $0 kee that 


that ships carrying the French flag will t any fa at 

of freight prov ided that it is, with the bounty, sulle Sidi 
to cover the cost of the voyage and le 4 profit. 4 thos 
will now be great activity in the French ship: ards 70 a 
a profusion of new contracts, as between Marcel » Sati 


31, 1903, builders will hav if 
sgailing-ships and put 


1902, and 
months to consti 


reoister. 


ii 


January 
‘uct 





Official returns of the French vintage in 1901 give 40 200% 
of 57,963,514 eng or, calculated at 22 Lngis tha 
gallons per hectolitre, 1,275 million gallor 5 . 
of the vintage is set down at 952,223,941 (£3: 35, ur 
Besides the home vintage, Algeria contributes J,020"" J i) ad 
hectolitres and Corsica 200,000, but their producto! » {| co) 


probably consumed in great 
Taking the French vi 

9 _ . eh ny 19 >,V Li) 
9,389,147 hectolitres less than in J aot e 


more than the average oi the 


part by 





home consumption may be estimated : : 

hectolitres, or 880 million gallons, neal i 

production remains as a@ 8 urplus. There 1s 4 

an outery on what is called t! : 

nd a long discussion has just taken pla ; i 

f Deputies, in which the representati 

growing departments claimed the ag 

Government to discover a remec 

inquiry was appointed. Amongst sures 8Up5 8 
DSS 
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oer dail disse ibution of wine to the troops, and 
stations 1 foreign Governments to induce them 


} f 


e ee the du ake ol Fi rence sh wines tO wv» per cent 
om in order that wine should take the place of beer, 
nd other drinks ead. The neque’ iction is 


; aa a natural consequence of the prohibitory duties 
Mrench and Italian wis »3, and the restrictions on the 
wf facture of = ub are ¢ alled artificial wines, or win 
a mported dric a fruits instead of fresh grape: 
Aoriculturists anid more and more land with vines 
und re now unal le to sé ll all thei r produce. 
A lecision of interest to aidan travellers has b 
iven by t Ministel of Public Works. The companies 
be 1 ntl ise to acc ept i a s lt lgvage carr ied SYratultousiy 
articles pres sed by passengers Co nplaints have in 
eonsequence been made that the railway officials decline 
deliver to travellers a certificate that their luggag 
has been r ed, which would permi the passengers who 
insisted upon ‘their right to brin ¢ the matter before a law 
sours Without such a certificate the passenger would 
be unable furnish apr of that his luggage had been 
fused. The Minister of Public Works has now issued 
1 circular to the c nine that in such cases they 
eannot reluse to salicot a note that would enable the 
person aggrieved to appeal to the competent authority. 
The Minister of Commerce has appointed a Commis- 
sion of Deputies, Senators, jurists, and other con np stent 
persons to codify the laws concerning working-class 


gislati The Commission will not be charged to 
modify existing laws or propose new ones, but to 
nethodical order the provisions for the 
king classes contained in existing 


Indirect taxes in November left a deficit of 1 1,492,000! 
£459,680) on the estimates, and of 8,148, 700f (£325, 
on the same month of last year. The a in the eleven 
months was 108,963,000f (£4,358,520) on the estimates, 
und 148,545, 900F (£5,941,836) ae with 1900 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, December 2. 
1 the whole, the stock market shows a radical 
‘ge proportion of which Amalgamated 
Uopper seems to be responsible. The bears 
security have been making threats for some time past, 


f thia 
Ol LOLs 


{ ‘i. : 5 — Vh 
und unaily seem to hav e done tnel worst. W hen toe 
stock was first listed it sold as low as 77, but just prior 
‘ ee lepressi on it was firm at 120. Noone 


moar 1 + 1 + , : 

uarinead, a hat time, that any serious drop wa 
ISS1D1¢ When 98 was touched that was presumed to 
be the bottom. But it wasn’t. When 90 was touched 


} . ti7 i. 


that was absurdly low. But it wasn’t. VV her 
stock ranged up and down in the ei 


idered pr a erous, but when it oscilla ted around 78 


1 
¥ 
i { 


+ .. £) 
ities, tl 


those who were long of it be 20an to look serious. Friday's 
id and edie was regarded as a bottom figure, but 
Saturd put it in the shade. 


11 ever there was needed a =— with respect to the 
“rpiration of the time when blind pook, managed by 


Minant! 


unently respectable and wealthy gentle: were 


food t ing to invest in, one has been recelve aa VV hat 
‘he copper pool has been doing in the way of selling the 


Ctai under the nominal market, few besides themselves 


are aware. But suc! pointers as have leaked o1 


l l 
Ni iE cal ae a eT eR i . 
the lack of confidence in the near future of the 


= industry, and in view of the practicai retirement 


{ = . e } 
I iny as a customer, have stirred the bears to 
4 i pul and the break in copper shares last week 
ainost demoralised the market 
n h ‘ 1 


f the other hand, the strength of the coal stocks 


nd +} Bs } I . ; 
a the Vanderbilts did much to steady prices 
head r whie UN A . ceone f aa j 
= s, Which now controls Jersey Central and Lehigh 
aucy, 13 KnNoOWn to bee arning large protits of 





tino. r 
: mee Ss 00k ations. The rumou L 
urities Company is to take the coalers and 


4 anderbilts in hand, in much the same way 
~~ 4orthern Securities Company has taken over the 
rthern Transcontinentals, may or may not have had 
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a charters of more than | ) national banks which expire possible ey for demand 
: by | tation next mmer. than those provided for in the 
S t seems LV radical reduction of the are not ee to improve the o; 
ae v venue taxes, notwithstanding anticipated needs for their spsakers have openly decia : 
ie irge sums for our increased number o ir vessel nust be raised still higher. ay 
the cost of what may be done respecting an Isthmian effort will be made to carry t 
i Canal The navy and canal projects, as well as the the figures fixed by the Bill. 
7 Par Cable enterprise, are set dow: ry afiirmativ The truth is that the positi 
act Legislati regarding thi nd yuiations Io olitically, is such that itis « 
the greater extension of trade with our insular possessions, concessions tothe Agrarian el 
is lil to take a great deal of time. There seems to be. present lines is not possible j 
little doubt, also, that provision ll be made for the support of the great landed a ( 
blishment of American banks—branch or otherwise with this element in order to ad pt a 
in the Orient and elsewhere in the Pacific, and in our able to - e eaerent and manu 
West Indian possessions. equally excluded, there is no Jare 
Attention will be demanded by a River and Harbour representing the interests of th . 
i} Bill at this Session It will b ecalle that such a the Government could dep: nd fo) 
|; measure failed to pass last year, and the interregnum =e is still further complicate l by t 
1s increased the pressu r Government funds for of a large part of the manufacturer 
needed as well as other improvements. protective system at every hazard: a 
Last, but not least, Senators Hanna and [rye will they will go far in making concess 
urge the passage of a ended Ship Subsidy Bill, to Then, too, the excessive feeling of na 
|| revive an American mercantile marin valent in Germany makes it all th 
ment to gain the support of the great manu ) 
5 = a "i - its Agrarian policy \ 
GERMANY. That the heavy increase of the duties u 
(FROM OUR OWN CORRESPONDENT.) promeete will be a grave burden for the fact 1 
a ts fully understood by the working-classes thems 
ERLIN, December 11. The Socialists have already begun to tal lvantag 
The general debate on the German Tarif Bill, which the discontent among the working } 
is now nearing its close in the Reichstag, cannot be said cities tocarry on a propaganda against t x 
|| to have brought out any new points of importance. can nti result in increasing the political 
|; While it is evident that the Government has a large party. Last week a petition agair \ 5 
majority for the measure in substantially its present duties on the necessaries of life, which \ 9 
|: form, the Ministers have had a difficult task to make the nearly three and a-half millions of working-p 
Bill seem logically necessary for Germany’s interests. presented to ths Reichstag by the S lepu 
: 1! Nothing in the whole history of tariffs and their effects The agitation against the Tariff Bill a t ub 
i || can be clearer than that the reductions made in the populi ution will be materially assisted at 3 
|| German tariffs through the existiog commercial treaties | through the rapid growth of the numb: 
|| have proved in a high degree beneficial to Germany’s workmen. A recent inquiry has shown t 
foreign trad Thus, from 1894 to 1900, Germany’s million labourers are without work in G UI 3 
|| exports increased from £152,575,000 to £237,630,000, cities the unemployed cae, a3 much aster 
|| while exports of manufactured goods rose from percent. of the worki ng p opulation, and f 
£93,970,000 to £149,120,000. Testing the commercial [impire it is estimated that nearly five 
: treaty ie ri y by its effects upon Germany's exports to without work. 
Russia, the oa icial results of that policy become still In discussing the Tariff Bill, the M 3 
mo aie Thus Germany's exports of iron and their intention to make new comm 
iron wares to Russia rose from £652,000 in 1892 to indeed, the renewal of the treaties in s f 
£2,232,000 last year ; the exports of machinery, instru- stated to be of paramount importance for G 
ents rom £597,000 to £3,091,000; and those of the Wicistare reiterated that they could 3 
|| hardware, cutlery from £162,000 to £533,000. in raising the agricultural duties as to 
In the face of figures like these it would have been open to renew the treaties. The qui 
preposterous for the isters to argue that the treaties suggested by such an utterance—-nam ly, W r 
had proved a failm that a sion of the Customs present Bill dogs not already exclud p: 
tariff was necessary in ord to secure treaties more favourable treaties—seems already answered Co th 
favourable to German manufacturers. The Ministers, advantage of G mann y by semt-olficial 
sc far as they undertook to argue their case, confined M. de Witte, publial ed yesterday. The fa 
their arguments chiefly to showing the needs of German pointed to here as high| ly significant tha 
agriculture. The ideal trade policy for Germany, as set pronunciamento, while bluntly foreshadow 
th by the Ministers that of independence of foreign of the Russian tariff duties to meet G \ ‘ 
countries as regards ltural products—the narrow does not make the slightest alluson ¢ 
policy of producing at home enough of thesefortheneeds negotiations for a renewal of the ul 
of the home market In carrying out such a polic the Russian Finance Minister means what He 8 
Ministers do not dream, they say, of laying burdens upon von Biilow will find, when he tries tog 
the ir trial population. They indulge in tine generalisa- mercial treaty with Russia, that he has % 
f s about the solidarity of interest as between agricul- his host 
d ture and industry, and make warm appeals to patrio The complete sudget of the Emp 
q in < r to conceal the weakness of their posi ition sar 1202 has now been laid before th UB. 
Profess Schaettie, who eas} y ranks wit th fore- per dit ires and receipts are balanced (, 494 
most German ec mists, and who suis ols cannot be which is about £225,000 less than theci 
uceused of h ility to p active tariffs in general, has In estimating the revenues for n 
recently estimated thas Germany's existing agricultural receipts are placed at £3,710,000 less t f 
jut ymount to a burden of £35,000,000 a year upon while expenditures are estim uted - 
: consuming populat ind he places the manoal so that the Imperial finances will stand 
; th new duties at fr £57,500,000 to worse than under ¢t rent Budget : 
3 €67.500,000. Yet the Ministers tried to allay the appre- £9,000,000 is provided for. 
: hensions of the consumers asserting that the bakers The back-set in speculatior ted 
would bear the cost of thé w duties. In thus letter has continued, so far aS ind . 
attempting to represent the increase of the agricultural are concerned, while the arkKet Ic 
duties as a harmless measut n the standpoint of the Foreign Government Funds 1h 
i} eonsumers’ interest thev give the Agrarians the best The bad situation of Germanys maiu'a - 
Demian ae mmt = a sesamin = = cata oes — el sie 
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. = 8) pecember 14, 1901.) THE ECONOMIST. 1859 | 
eavead too evident? to admit of any I ne! { i 
1as ; m4 Tae «st 4} a ran at . NI y t y y oF i 
oeovery values on the bourse at present. Tews f1 nd | 
. tho coal and iron industries has been uniformly unfavou 
shia for the past week. On Saturday a meeting of th N son, M.A 
ng Co a Svndicate will be held to discuss an increase of ! | 
the restriction of output to 40 percent. It is reported anstshbtesiathicionilneataslinmancann 
; wzes are very slow in placing orders . 7 m 
next vear’s delivery, as they hope to compel the Sy: Wotices of Books. 
aid ike a further reduction of prices. TI! 
Condicate’s production for November was 262,000 
tanec Jess than for November, 1900, and was li y W S i! 
ner cent. below the allotments of the various mines 
t Siegen district the price oi iron \I 
yst been reduced from 21s to 16s the ton, bu , 5 
reduction isnot regarded as being sufficient to enabl cr 4 nd lers als 
vo furnaces to work at a profit. In Silesia only 60 per with tl} mprehensive w || 
t t rnaces are in operation, and the . namph! 1 I 
pig-iron there, although it is a comparatively ill this t tory t utior nd 
jistrict, now reacn at least 125,000 tons. T coal hi ined 
market in South Germany is reported to be in a. standing that Loyal ¢ ld be granted w 
ularly bad way, and prices are daily going lower. instead of ¢ tv 
1 aleohol industry, too, is suffering from over-prod nt t 
Notwithstanding the fact that alcohol prices | 4 
been redu l ire times centh » Bt ‘ks conti! 
wecumulate, and prominent members of he Ak lit ! t 
Syndicat pre the fear that stocks ill naking 
_ ) } } ill ms ee end OI & wre I AS 5 4 i 1 & 
e pS } y 4 
~ leir s ' : The 
rich Gorresponidence. histo 7 1 
7 310m Of ¢t » I y | } } j 
BANK SAFEGUARDS. 38eSs ou nds of thea 
TO THE EDITOR OF THE ECONOMIST. wentv-o1 ,' nbers i: nt of effort t 
w S ‘‘Country Banker’ is not abreast of the times, rad 
bes or he would know that every bank insists upon a com | be: , tw 
ring pulsory holiday to their staff, but this will permit of a layce con ne beeen 1 favour fr Bis 
lear cours fifty weeks in most cases Wha ( S ; 3d 
] I i isually idop 1, IS tnat n ce] c St ull Ww | 3 ) 
n same work for an indefinite period, 1 «¢ t he I i ld 
2&1 ver be done by ind 2pen lent clerks publ t : : ’ i 1] Lcd ) 
it is Impossible to prevent fraud, but, by f: is t 
ns i periodical changes, it can be nipped | def . } f T i 
Forvr-§ M tile i as 
t lOth, 1901. ' . 
$ LIBERALS AND THE WAR. imis b i i 
vas ) ITOR O} TH} ECONOM , oC nsad t i . aenr sult, and 
ly attention has just been call ! sof | t t f ne } 
' t. In W you give me credit { \ t} t 1 n to 
i not make, but which « pr iw ut ~ | | 
t De tl w of the great majority L I that : 
been ming May I suggest t i | beer \\ 
, lear men mink 3 ab ut this w t ' t 
1 show that what we most need is to find out ttention t 1es r 
nce between the independence nt < 
' and t self-government which we o 
‘ ependence’’ been demanded Lor 
\s they had not that before th L lat 
ie to suppose that they will urcely ask | Tr jis. pn 
self-government at a stated p publ 3 its 
ury are not equal in most men ninds. andtoo ind t id At y be 
é1 vernment, such as Canada has, is a ch remarked 
: than the modified independence of a stereot haracter, as t vents eac 
ted India State. We need clear defini nrovide s feature W { 
de 1 this can best be obtained bya to | I [ t 
sion. That there are dange 1d is an art g v \ustra 
suggested by the National Liberal and LU t c 4 
juite true; but are there none in the linisters and tals her 3 
present pursuing Yours truly, wualty | [ ‘ 
R r. SPENCE-W space nex 2 1 full @ I 
, Gateshead-on-Tyne, ete aah Sh 
iber llth, 1901. 
NEW CAPITAL ISSUES 
4 BOOKS RECEIVED. 
= a S. Pearson and Son, Limited. 
> a . r 1902 London) 12 Warwick | 1,4: ; ‘ 
i ie ; »® nt. 
3 a Withee Ka Cee rat John Lysaght, Limited. 
‘ntroduction by M. E. Sadler, Esq., M.A t 
| ‘OD) Macmillan and Co., Limited 
=< sunset = ; nt es 
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Spanish Tin Mining Corporation, Limited, 


pit 1 xe £350,000 





NEW LOANS AND NEW COMPANIES. 


The new issues of th 








y\ 


\\ ¢ 


1¢ current year, exclusive of vendors’ 


shares, &c., have been as follow :— 
\ 4 n 
An n First 
I ered to ayme Further 
( the Pub Thereo ability 
& £ £ z 
Amou oe . ee 
I ‘ 
a " 
} 4 4 4d 
, 
oy Vo M 
A ) 
Total off s i 4 t i r th 
in— w i@ year 
EOE seveceesen £ 190 . £165,499,224 
190 1899 133,169,724 
a EEE oe 1898 150,173,565 
BOSS . cece 1897 7,299,00 
1897 . 189 152,806,791 
- 
MEETINGS, &c. 
LONDON AND RIVER PLATE BANK, LIMITED. 
he annua neral tit t shareholders in the Londo1 
nd tviver te bal ited, wa ld on the 10th inst. at River 





A ti (U0 in} 
t ing 
Che secr Mr (¢ Hutcl having read the notice 
é h et t rey f the audito1 
I Unairman ren t! i ler that at the meetin 
t year he } | 41 In the price fw und 
n |} l l itbreak of and 
} hd in t lI | ib wi h prever i the 
exporta f] ( } t try There wer ther 
cun i é l ump, r Intry 
1 le wl ut uit the prosperity of th 
! net de anit n 1e town were tu 
l t} col y I ial i Severa 
é ! ( $ y und one hardly knew 
hom to t H i that their bank, doing th 
I ir t j 1 I f this state things as 
m n as an‘ { In Bra t there had been a 3 
I ha é ! i mercial character 
Excha e had tu l VKH t very dif ilt to do 
| es l | \ 1 uit to make, but loss 
1d a I i Ss he native bar had had t 
u pay \ tors foresaw that business 
every dif t Brazil, and that there were many accounts 
the lation which would possibly show loss, and they, ther 
put | ba 1 n i prepared for any eventuality 
hat rey TI aside had been more than 
er eV been incurred. Certa 
i 1ined R but these had been debited 
1 which vy by the late chairman of t 
par | \ the ar l a nt n 
t ul I ! 1 manage! tl ae 
wm t 1 t ‘ vere all good; but looking 
at egat f t th lions they had in bills 
i was a ] ible fora man of bu es 
toa i asi | h t] tems wer H 
he re th that th necessary for them to havea 
und—a : so that in ti vher 
here t : 1 the ght ke something t 
: ler : ld might 2 iffer b 
hav I t len receiving a smaller distribu 
t T isthe] tors had hitherto adopted 
ind he that " th the shareholders 
va I l t 
5 nal ite . ¢ i 
£300,000 ul I fur 
‘b uC I i I a 
t t £3,148,00 pa 
rrent . 1 ; 
ed at z 00C U ga St al 
r i t | e | t vear, but now 1a 
here was—and h 1d iy Ss f ss speculation i 
if 
ra i 1ings ha 1 down, and the amounts 
! ft we nearly so large as formerly 
The | A t ers figured ey 
5 *.. oe a pinsenatiidnniiemes 


the chairm 








THE ECONOMIST. 





sparate from the resé 

used n the Isl! S of the wn: 
L] tal had D n I i l y 
ud been one of great anxiety 

io without endeavouring to alt 
The motion was th ibmit 





12 per cent. for the half-year, 1 

20 per cent. for the year, tax fre 
Mr H. G ers fi 

fir 1, the retiring dir rs, 

man, and C. W. Drabb were 

Deloitte, Deve ( ! und 
V ote than { he cl 

managers and sta f the bank 


PENINSULAR AND ORIENTAL STEAM NAVIG 


The general m«é 

ilar and Oriental Steam 
10th inst. at the offices 
Sutherland, G.C.M.G. (t 
presiding 

The secretary (Mr G. F 
vening the meeti 


annuai 


sti? 
Cullis 


NI : mis 
Wiivika 


The Chairman stated that, afte 
f 5 per cent. on the original cost 
usual dividend, but he 4s sor 
relinquish the bonus which th 
two or three years. This was 
which represented in money 
ut the current working 
e1 wh upon their reserves 


very great 


‘ + 


would appear satisfactory, ¢ 


had, during the last year 
port em 
to know that, in conne 


last two years the Company had cs 
tances 80,000 troops and 1,500 horses 
and in such a anner as to eVvok 
authorities with regard to the ship 
a disappointment that they shoul 
service for any portion {i their 1 
rvice was a business of an epht 
company not only paid a bonus 
reserve fund the solid ai unt 


reserve 


7 c 
f the yearthe sum of £50 


of their ships. 


the moderate figure wh 
DOOKS ; 
fresh tonnage t 
tructed at a cost ola 


erati 





J 
fe 


figure of £5 14s 6d per ton. 


aside altogether abou 
of 5 per cent. on the ori 
bundant funds to mee 
meet that 
gressive concern 


rise in their e 


ployment for their ships. 
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ADC | wa 4 0 
i +} h } 
“ aS ADL) I I i! 
88 000 19 t £2 2700 
: -— 5 - YUU 
I i j co. } 
ut 3a l 1, a 
inst £18 500,000 pte } 
pr t and : 1 
hea 1 rar 
t to ur f 1 17 
if t at 
, 4} 
pia Lo is i 
1 
1ore than the \ D y 
ner br } od 
na i 10d bu th 
vy ‘ 
aS as 1G 
1 1 few 
in .ted ft x {UI 
‘ I ncr f . 
i A » i 
tl 4 
i Ht t y ip i 
i W 1 i ‘ 
} nyt D it ‘ ‘ ¥ 
i i noy tn l pt 
i I ird H l ul nd 
5 t iw } 
] ni In vl i Dt 
i { D under ] 
pan and epara { 
ipital o2 1 
i 
} yay 14 4 4 
il all a T gd tha 
hould be con 1. Year by ye 
t i 1 I tt C t th + 
pita t detr t 
} +] 
f | ! na h 1 
the a ie l I loubl 
: 3 1) 
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s to £1.250,000, and moreover 
0,000 f 
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act, and wa pal t 
it rease of speed a they t | 
et t ‘ » l Y l ] ' 
1 lia und h ut These f r 
tant nsiderat to whether t 
4 ior the rea LAil rvi vhick I 
i ed The ¢ t t l 10¥v la i 
und one-half of that might | utt 1 t 
I l the ot half 1e i l work dor 
} =e t] st f wo} . wa lea f 
passenger and ht ta ve idva 
‘ l { isting A a j i it A I ; . 









































Va 
than in the previous year. Their charter money was 
s than before, but he hoped that there would be a char th 
b th ming year. A nteresting questi vhich la 
efore them was whether their expenses were likely to fall in pr 
n to the decline in freights ; he feared the answer must be in 
gative. He hoped that they would find considerable relief 
year with regard to coal. He thought that they might 1 
N t ing more business with China next year. In Australia 
also, they h i for better things, hut the Commonwealth legis 
iat so far shipping was concerned, was by no means of an 
“ye ng character. In the 7’ they learned that a cast 
id been given against them by which they would com 
1 to pay Australian Custo duties r all st A " 
i on board their vessels from the time they left Fremantle 
ne eached Sydney and vice 4, no matter though they 
€ Salling outside the limit of what t supposed hitherto t 
tralian waters. The most serious point ‘was the prop 
sxclusion of Indian seamen in connection with mail contracts 
i umen and firemen were absolutely necessary to tl 
ny in connection with the carrying on of their business, and 
the easures were to be imposed upon the P. and O. and other 
ipa it followed that they must be recouped by higher 
— _ passage money and higher subsidies At present 
the mail service literally cost the Colonies nothing. The 
i received £85,000 for a fortnightly service to Australia, 
‘nd apart from the question of prestige, if he were free to sail 
ports as he chose, he would rather be without the sub- 
4 ry on the present contract, at the present price and 
the disadvantages which the Australian Legislature sought 
The prospects with regard to India appeared to be 
veever than they had been for the past ir years, and the export 
vo that country had been exceedingly good. With regard totheir 
ts, it was important to remember that the French mail 
were for twenty years: the ( rerman Mall contracts were 
. en years; while the English mail contracts had only 
».©e OF lour years torun. Ifthe English mail contracts were for 
arly long periods, then they could go forward with much 
hae nee than they did at present Yet they had done a 
a ol ie public service, and claimed to be a solid anc 
“sive Company. The financial history of the Company for 
‘ twenty-five years was shortly this. At that time, when he 
coe efly responsible for the administration of its affairs, the 
., Ure debt was exactly the same as now, only that a higher 
~, 0 Interest was then paid. Since that period £600,000 of 
‘pital had been paid off, and 200,000 tons added to i 
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4, Anglo-Austrian. . — .} 1041 


6 Anglo-Califor., L 
10 Anglo-Eeyptn., Li 1 
6! Anglo-roreign, L! 


0 
; 


12 |Bank of Afr ca, L 18 belts 2 


1¢ ‘Bk, of Austr! asia 
6 ‘B.ofB.N. Amer ca 
12 [Bank of Egypt . 5 
6 Bk, of Mauritius! 10 
10 |B. of N. 8. Wales! 20 
B. of N. Zealand 


& Bk. of Roumania! 20 
6; Bank of Tarapaca 
and Argentina) 10 


7 |B. Inter.de Paris 
8 krit.of8.America 
7 anadian Bank sei aiaed 
of Commerce . ./F9¥ |S-¥ 
18 (Cap. & Counties | 0 
10 Chartd. of India, 
Austl., & China! 20 
6 (Colonial ... 20 | 
- Ger.Bk.of Lov.,L| 10 
70/p s)Ho ano &Shan 
6 Imperl. Ottoman 
7/ps|Imperl. of Persia) 64 


5 International Bk 

of London, L..| 20 
5 ‘Ionian, Limited) 26 
183 Lloyds Bank L,. 0 
14 |Lon.& Braziln. L| 20 
22 Lon. & County, L| 80 
74, Lon. & Hanseatic! 20 
18 ms & Prov. L..| 10 
20 Lon.& R. Plate, L| 25 
6 Lon.&San Fran L| 10 
16 |Lon. & 8.-Wat., L) 00 
16 


| Lon. & West., L|100 


Lon. Bk. of 


& 8. America, L 10 | 


184 Lon. City & Mid. 


12 Lon. Jnt. Stk., L/100 | 
7 |Lon. Paris &Am. 20 | 
5 Merchant, Ltd...| 9 


Ie Metrop. of Eng. 
& Wales ...... : 
10 National .. 


10 |N. of Mexico....| “| gi00) $80 26 . 
10 \Nat.of N.Zea.,L) 7# 
nil, National of the 


8. A. Republic) 10 
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110,000 30) ips 
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11,000 
40,000! 20 
136,000 
100,000 
53,776, 35 
100,000! 20 
200,000) 50 
689,2201) 14 
125,234 


40,64) 


000, 21 |Nat.Pro.of Eng,L Zz 
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‘000 124 North-Eastern . 20 2 
9 8 |Part’s ......000. 100 = 
000 12 Prov. of Irel., L/100 r. 
£0,000 16 /Stand of 8.Afr., L100 
0,000 75 Un. of Austr., L) 75 | 26 (38 3S laek 
75),000 4 Dolns.Stk.Dpta Stk}100 $101 |yi99 
110,000 12 Union of Lond.,L 100 3 Stk 
: : Stk 
BREWERIES AND a 
DISTILLERIES. Stk 
o Stk 
s 3 Name. Sk 
z EE ae OA 10 
| Stk (00 Allsopp,8.,& Sons Pret.ord, 40 45 = 
Btk 100) Do Jeferred Ord. . ** Bes 
Bk 00 Do Preference ........+ Stk 
| Stk \00 | Do 44% Debentare Stock!i08 11 |S8tk |100 
Stk 100 bos “Deb. poco ae 82.85 ge 
20 | Barc erkina & Co., L.. 
tk 100 | Do 34% Deb. Btock Gtky 100 
i i Barrett's Brewery, &c....../ & §|.20 | 20 
tb Bass, Ratcliff, 5 Z Preference 127 30 Stk ‘100 
Bik | i Do4 b Mort’ 
| Stk 100 Y Do 44 B Mort. Deb. ‘Bik 
19 10 | Bristo “brewer {Ort 1 
Bek inn Georges & Co., t 6% Pref 15 16 1} 
100 Charrington and Co., 34 1 
| ; | Mort. Deb. Stock .... Stk 100 
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10 |Chicago Breweries ........ Stk |106 
& 100 City of Lon. Brewery L. Ord!! M6 § 10 
Fs 100; Do6% Preference........ 10 
i? 10 | Do4% Debenture........ 1 
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lies Do 6% Preference. . 5 
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in 10 | Do6y 7, Preference........ 17277 | 
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1 Nottingham Brewery, Lim. Stk 100 
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x 3 | Do7% Preference....... || 1} 
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United States Brewing . 
Walker (P. W. and Son) .. 
|Watncy, Combe, Reid & Co., 
Limited, Ordinary ke 
Do Deferred Ordinar 
Do 5 % cum Ist Pref. 
Do 34% Ast 1 
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,000 8/ D. 8. Alllance Assure 
Alliance Mar. L} 
‘Atlas Fire & 
Br. & Fr. Mar., 1 
| Brit. Law Fire,L 
\Cler., Med. e Gn 2 
(Commer. Union 
124 |County Fire.... 
6 |Eagle 
Employers’ Liab 10 
174 |Equity and Law 100 
iGeneral 100 
84 |Guardian F.& L 10 
\Imperial Lim .. 
£/6p.8 Imperial Life .. 
20 (Indemnity Mar 15 
5 |Lancashire .... 20 
|Law Ls eee 
8 |Law Gt. & Trust 1¢ 
44 Law Life 38 
150,000) 6/ p.s.| Law Union and 


20,000 14/6ps aad & Gen., 
ll Lion Fire, 
80 |Liv., Lon. Globe St 
Do (llannuity) 
20 (London 
Lon. & Lance. F. 
174 |Lon. & Lanc. L. 
10 |Lon. and Prov. 
Mar., Limited 
.8 Marine 
Maritime, Ltd.. 
6 |Merchants' M 
N. Brit. & Mercl 
Northern 
41g | Norwich U. Fire 100 
Ocean Marine...) 25 
5 |Palatine 
"124 |Pelican .... 
Phenix 
Railway Passngr 10 
'Rock Life 
|Royal Exchange ae 
634 |Royal Insurance 20 
240,000 8/6 p.s|Sun Fire 
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Cantareira Water 6 7% Deb.. 
Cassel! and Co., 
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Do 33 % Debenture Siock 
City of Santos Impts., 
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Coata, J. and P. 
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Do 4 
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Dot 5% 
Do 3% First ‘do, a6, ee 
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Devas, Routledge & Co., L 
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; Anglo-French Exploratn., L 
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Australian Agriculcural.. 
Aus, Mt. Land & Finance, L 
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Bombay, Limited . 
Brentford, Consolidated 
British Gas ses - 
Br ush oe 


City of Jens. , on 


“Do 44% ; Deb. Stock 
Continental Union, L... 
Do7% Preference 
County of Lond. and 
Brish Prov. Elec. 





European, Limited ..... J 


Gas Light & Coke Ord. ..../ 
Do 34 / i, Maximum 
msolidated Pref./112 15 
3 PC onsolidated Deb. 
Hong Koug and China .... 
perial Continental ...... 
Maita & Mediterranean, L.. 
Metpn Electric Supply . 
Met. of Melbourne 5 Deb. 105 8 
Monte Video, Limited . xis 


Ottoman, Limited. -_ 


san Sanke, Limited 
south Metropolitan Ord. 
Do Perp. 34 Deb. Stock. . 


Weemniuahes Electric ...... 


Bolckow, Vaughan & Co. L 


INVESTMENT.—Con. 
é Cloans 
2 Prices 
2 R. rae Tr 1st, Loan, &c., 
4 4 
6 3 3k 
2 . Amnerican Invest., : 
0 ist. 35 45 
100 | "eat * Gta. Pref ference . _ 98 153 
100 I wel 2eae 
20 ith Au stralian , 47 50 
on lang 91 oF 
1 41 
10 9 1c 
10 % Preteresce Shares 10 :0 
§ 7 t a id d Loan of Canada 3 : 
3 . 13 23 
24 Trstees, "Exore ke. Corp., L 1 ls 
00 103 6 
5 Union Discount of Lond, 10:1 
100 UnionMortgage & Agency of 
a Australia (L.),6% Pref. § 10 
100 Do 44% Irrei Deb. Stock 65 70 
25 Van Diemen’s Land.. . 1619 
FINANCIAL—TRUSTS. 
100 Alliance Investment, Pref.) 83 88 
100 American Invet. Trust, Prefjl17 22 
au 106 10 
100 Army s Navy Invat., L. Pt 103 7 
10€ 75 80 
10 De benture Stock. . 101 5 
100 | Banke rs Invest. Trust, Prt. $7101 
00 ee 44 
100 Debenture Stock../104 8 
00 btn vest. Trust, Pref {103 & 
100 ie {4288 33 
100} Do4s% Debenture Stock. "}:06 8 
100 | Foreign, , Amer. & Gen. _ 112 17 
10 aa | 76 Bl 
10¢ %, Per. Deb. Stock . "1108 % 
100 |For & Gol. Gor. Trat. L., Prf13@ 35 
10 } 103 7 
100 |Gen. & Com. Invest., L., Pf |108 11 
100 | Do Deferred............. 62 67 
100 Do 4% Debenture Stock. |101 4 
100 |Govmnts. Sth. Inveat., L. .P1/100105 
100 / 41 4c 
10 Do 44 % Debenture Stock) 10€ 10 
100 |Guardian Invest., us 89 04 
100 | Industria] and Gen. Unified 
Capital Stock 100 4 
100 st % Debenture Stock 93 96 
100 | Intern atnl. Invest. Pref., 80 Bf 
100 Debenture Btock | 98103 
100 | Invest. Trst. Corp., L., Prf.jicl § 
100 115 20 
10 De benture Stock.. 100 4$ 
160 Mercan tile Inv. & Gen., Pri 107 12 
100 Do Deferred Stock. 5 
100 i, Debenture Stock. . “108 7 
100 |Mexican Cent. Rly. Sec. $% 
A Deb. Stock aaiaiod 95 96 
100 - 69 71 
106 1, A Deb. Scrip. -| 93 & 
100 70 72 
100 mec isival Trust, L., Pref...) 75 80 
100 | Do Deferred.............. 18 32 
100 |\Omnium Investment, Pref. . 7 
10 Rallway Deb. Trust, 
100 , De bs., red. at 10 pm ‘oe Hy 
100 Debenture Stock 102 ¢ 
100 %‘Debenture Btock..|101 4 
100 Railway Investment, Pref..| 96 99 
00 149154 
& Railway Share Trust, yom A 637 
109 . 140 4% 
106 -{t 5 
100 93 98 
100 36 41 
00 ‘ 93102 
l caged aa 1 la 
100 ‘Submarine Cables Trust 125 3% 
100 |U. 8. & South amer. Invest. 
ovecs} OO 
100 27 32 
100 %, Debenture Stock.. 100 4 
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| TELEGRAPHS, TELEPHONES. , TRAMWAYS &e.—Co 
. | sc Bag 1 | | . — 
1 Sis Name. Clommz) € | = Name; Closng| © le Eid - 
a Prices.) | ™ | Prices.) s _ eee pioene $\s en 
. | § | § |Simmer & Jack Prop.,L,S8hs.| 63 7 } m|™ = Oloen; 
4 1 Hewnt. Abrorn, Sim. Qoal,1, 5 Ae - Do 64 % 1st Debs. ........ ie ei we y Prices 
20 New Shariston Coll.’s, L. Prf, 15316 Tharsis Sulphur & Copper, L, £2 6 | 19 ih eeel ae 1a . 
010 Peaseand Partners, L., Ord.| 1617 | 6| § |Tolima, L.A Shares’... ‘ 1; letx 100 [arican Direct, La., 8% Debs.| 99 102 
8tk 100  Do4¢¥% Perp. Deb. Stock. ./109 11 1 | 1 |Transvaal Goldfields, L.....| 14 14)8tk |100 ne o American, imited..| 52 55 j195 : : 
: : Beymer Iron, Limited .. 3 2; 1) 1 Van are a ee L.| 28 22)gtk |100 om Semen bbiubanensex a 3) 3 pees % Debs 
o D OW wcccecccsccccecccs 18 16) 1 assau (Gold Coast ng, 4 a ee eee wees ecens Glesenn he 
100 100 Do 5 ¥ Debentures, 1890..'100 3 | ; l Wen chaoid Fide Pree . a 10/ | 10 ( on. Telephone Construc 8 8 riA8ZOW Tramw ay, &c. UL i 
10 10 South Hetton Coal, L...... 2226) | bao} 10 log one Maint, Lim...) -- -- | 6) & in, 
“a i Viekers, S8ons,&Co.,L.,Ord) 23 3 } 110 | 10 ya oer sheeeuie “ : : - at na Date rd, and) Prefd. } 
) ~ / / fe © sasnbnl Stk 100 sewn Defd. | 
tk 10 Do Preference Stock ....\124 27 | SHIPPING. | . : Direct Spanish, Limited. ot x a . or London a neral Omn y a : 
ean : Do 107 reference ...... 84 94 ondon Road Car, 
a, E 16 |African Steam Bhip ........| 13 18 | 20 | 20 | Direct U.8. Cable, be.....2. 1OHAL sek 10g |ONAOD Rtree 
1 124 124,Amazon Steam Navigation’ & 9 |stk |100 |Kastern, Limite ’ 100 100 |Montre —t 
; ; f J ME vucnseuent 140 44 “ontreal Street ‘ 
| 2 | 2 |Alamillos, Limited ......--) rec = 4 . _— Steam Shipping, L et Stk 100 | Do 34% Preference ...... 92 $5 |100 10 Debentures .....".° 
$25 $25 Anaconda Copper.......... 6 €4) 15 15 General Steam Navi aoiree** 4 €4/8tk 100 Do 4% Mort. Deb. Stock. . 112 15 |" g fone we 4 / Debs 
ot 1 |Bechuanalan xpl., L...-; 1 14 10. 10 Do&” Prefe & ee) 8 ea 10 | 10 Fastern Extension, L ...... 2614) an lan ino Metropolitar A 
50 | 50 |Borax, 6 % Debs..........-. $5 10¢ 10 Doe 9. 1877 FONCO....000.| 8 ° Stk |100 Do 4% Mort. Deb. Stock. 113 18°| 2° | 2° I rtterie ; 
i 1 |British Broken Hill, L .... #7) . 10 |L i fie ik Need Ook 2 ; 100 100 |Eastern and South African core ta I 
12; | 10/ |Burma Ruby ...........+-- £1} 10 2 | one es Prat J0., hs) 154142 47% mort. deb........... 100 319 | 9 lpeeos! ; 
ris Cape Copper, Limited..... F "$1100 1001 Dos? ee crores azyay | 10 | 10 |Great Northern of Cop’h’g’n 30 32 | 37, | 19 | Provincial, Limited ./)°"' 
2) 2) Do Cum, Pref. (6% min)..| 48 44) "6. 6 sles 44 “Ste Shin L $8102 | 25 | 25 Indo-European, Limited ..| 40 44 10 10 | Dob Zt im. Pref 
10/ '10/ ‘Cham ion BOE iadteuxinsin’ Steiz . ; spores > —_ } DP h.. 25108 5 5 | National Pelechons, Lim.| 34 33! 5 40 South Lon ion eoee ah ae 
| 1) 1 |Colombian Mydraulic...... & 4! 3/10 | kee an aed te --| €4 €27) 10/10} Do6% Cum. lst Pref .... 14 5 |Vienna General Omnibus. 1; 
| 1) 1 \Cons.Gid, Fields of 8. A.,L.| 738 73 Stk 100 Sots art 0 jontal, Pe “|, 29 10 10/10 | Doé% Cum 2nd Pref... 
| 1! 1] Do6 %, Pref easier a 14 ok =~ riental, Pref. 130 33 i8tk 100 | Do34% Deb. Stock ...... 
| = 1 De 54 gat =. paweain 106 11081700 . Royal Mail 8 an eerneee = e A 1 Oriental Telephone, a 
| Jopiapo, Limited .......... 4) 7, “paddy alge yd > | 
1 1 |Day be P.C. Gold, L. ..;| & 4 : 5 RT ed ete pf 43 St 8 | 8 |Reuter’s, Limited .......... ? 8) WATERWORKS, 
tS |: PON bacon cscsieoensess 38¢ 96) § | Do B Or paapsmegteses pit) ,44 42/100 |100 West African, L., 6% Debs... 209 103 
1100 100| DoS % Debentures ...... 106 108} 10 10 Union-Castle] alisteamship 104 7, 24 24 West Coast of America, L.. 4 
| 100 100 | Do 6$ % Bultfontein Obs.) 98 102) 10 10 Do 4% 7 Cum. Pref. 102 114,100 100 | Do4% Debentures ... .. 101 104) 20 | 20 Antwerp, Limited 2 
1 1 |Durban Roodeport, | Sg dgj8tk'100 : Do 47% Deb. ....-.00-.000. 104 6/10 10 |West Indiaand Panama, L|  &/8tk 100 Chelsea Onin” oe 
| 2) & \Fortuna, Limited .......... .. .. | 10.10 Union Steam Ship of N.Z,.' 10k 2/10! 10! Do6% First Preference... 5 6 | 13) 13 City of At Petersburg 1 : 
i; 1 1 Frontino & Bolivia Gold, L; 1 4 TEA AND COFFEE 10 | 10 Do 6% Second Preference’ 34 44) 10 | 10 [Colne Valley Crees 7 
| 4) @ |Great Laxey, Limited......| .. .. | . : is Stk |100 |East London. ""’ - 
5 | 6 |Libiola Copper, L...... -| 1 da 90 | 80 Assam Tea ....0.2-0.00000. 50 34 Stk 100 | Do 44 ’ Deb. Ato ‘a 2 ; 
3 3 \Linares, Limited .......... | 2334) & 5 British India Tea, L........ 1 60 | 50 [Grand Junction, max.107."j11- 
cis Lond.& B Col mbieGld. Fide. “wie : : Chesqoie Zoe Amodiation, Ie 4 3 Stk |100| Do4¥ Deb. Stock... i» 
1 2 \Mason & Barry, Limited ..| 33 3 07% Cum, Pref ........ g é iStk 100 | Ken ie : Z 
1 | 19/ (Montana, Limited.......... | 8, #| 12,8 Cons. Tea and Lands ...... 1441) TRAMWAYS AND OMNIBUS. § Stk co wo New Maxinrecs’y 
2 10/ Mysore Gold, Limited. ::°.:| 5136y| 10 10 Do lst Pref.6% .......... 43 54 10 | 7 |Kimberley, Limited.” 
2: 2 |Namaqua Copper, L: ...... 33.4) 10 10 Do 2nd Pref. 7 7........00. 4 7 100 {100 | Lambeth; maximum 10 
2) € |New Jagersfontein ........ 224 23) 20 20 Darjeeling Tea, Limited.... 1214 5) 5 |Anglo-Argentine, Limited..| 38 22: 50 | 50} Do 74 P 
1 | 1 |Nundydroog, L ............ 1}214¢| 10 10 Dooars Tea ................ 1] 12 \Stk 100 || Do 6 % Debenture Stock. ./125 28 |Stk 100) Do4 ok. 1% ¥ 
1 1 \Ooregum Gold, L., Def. Ord.; 23 24)10 10 Do? Pref .............. 124154) 10 10 Barcelona, Limited ..... ..| 74 8%) 20 | 20 | Montevideo, Shar oe 
1) 1} Dol0% Min, Pref, ...... 2y 24) 10 10 Doom Dooma ..............| 184193) 10 | 10 | Belfast Street .. o+| 114125'8tk 1100 | Do lst Deb. 5 % 2... ang 
1 1 Pahang Uorporstion.L...Ord. 8 g) 10 10 Empire of India & Ceylon.., 4 5 1¢ 10 | British Electric Traction ..| 13¥144)100 |100 |New River, New .... 
5 6 ‘Richmond Con,, Limited ..| C 4) 10 10 Dob% Oum. Pref. csocre] 8 9} 20 | 10 Do 6% Cum. Pref. ........ 12 124 Stk 100 Do 4% Deb. Stock... 
At DB DB ES Bee BA. ccc cccceecsess 403414) 10 10 Jokal (Assam) Tea, . 11 32 Stk | 10¢ DoS 7% Perp, Deb. ....... 122 25 |Stk 100 | Do Debenture Stock B 
00 1100 | Do4X lst Mort. Bonds ..| 10:2) 10 10 De 6 % Cum. Pref ........ 12 13} 10 { 10 |Caicutta, Limited .......... 12 13 | 20 | 26 |Seville, Limited ; 
l 1 /S8t. John Del Rey .......... Z1/20 20 Jorehaut Tea, Limited ....) 35 38 5 | 5 City of Birmingham tennedee 5S 6/Stk 100 |southwark, &., Ord... 
. 1 |Scottish Australian L. .... > Z)'10 10 Lanka Plantations, L...... 3 5 |100 |100 Do 4% Debs...............|102 5 | 10 | 10 |Tarapaca, Limited .. 
re 1 ‘Sheba Gold, Limited ...... tSiys<| 10 8 Lebong Tea, Limited ...... 9 10 5 | 5 |Oity of Buenos Ayres, L....; 6 63\Stk\100 | West Middlesex 9 
1 1 ‘Sierra Buttes Gold, L......) és -i 10 10 Ouvah Coffee, Limited .... 6 7 |Stk'100 Do Per.6% Deb. Stock 12S 134 ; F 
| aaa eee 
Continued from page 1878. ee £52 being touched, but the tendency steadied toward 
z : ; 2 | hours, £52 10s being ultimately required. Tin opened 
| _ FRUIT.—The market for currants continues in a very firm state. | Monday. Straits, for cash, changed hands at £113 to ¢ 
Provincials quoted 19s to 19s 6d; Amalias, 20s to 22s; Patras, | 


{ | : . ow Y 
HEMP.—The inquiry for Manila remained of a slow character, | TALLOW.—In auction, 820 casks Australian and New deal 
but sellers again followed a policy of reserve, and consequently | were offered, and rather over 400 CAaSKS found buy ie am” 
|| values have undergone little or no alteration. Fair current, advance. Fine mutton, 34s to 34s 6d; fair to good, 095 to o% 
|| January-March, sold £45; superior seconds, ditto, £42; N.P.A., | Fine beef, 34s 6d to 34s (extra, 55s) ; fair to , 068 Oe 
October-November, at £47 ; good seconds, October-December, £40; | cwt. 7 od os a 
ditto, January-March, £39. New Zealand has been slow, with sales | TURPENTINE firmer. On spot, 26s 104d to 27 snuary-At 
= ic “ - # — Oa Pin . ae riiet OF * ane nt er-Vecel 
|| of good fair Wellington, October-December, at £33 2s 6d to £33, | 27s 6d to 27s 9d; May-August, 27s 10$d; and Septeraber- tc 
|| c.f. and i. | delivery quoted at 28s 3d per cwt. Stocks at pubiic wharves 
. : y . | inst., 32.200 barrels against 15,200 barrels; in course of land 
SHELLAC.—Market remains quiet, and prices during the week | gnoj- es 4 o Re ee eS Sek OEIE eee 
: S : Be ; | 4,720 against 2,460 ; deliveries, week ending 7th inst., 2,1 
moved in buyers’ favour. January, TN, sold, 116s to 116s 6d; and : 5 0 barrels against 8,080 barre 
ae . »7 | 1,890; and afloat to London, 6,110 barrels against 6,UoVv 
March, 120s to 118s 6d per cwt. Gambier proved a declining ar : . ees 
} : | during the same period last year. 
|| market throughout. Parcels, afloat, Liverpool, sold, 28s; and | PETROLEUM without t Sie ics \ ; ” 
i i rith« aterial change. Amer 
|| January-March, 25s, c. f. and i., delivered, weight terms. . a a Se 
i . 1 it] : 6 3 . water white, 8d to 84d; Russian, 62d to 6jd per gal 
= steady, although quiet. é S, &e arch, done, ; ‘ t 5s. ex wharf, forward 
1 ’ oo steady, although quic 3 an , &c., March, done, | ROSIN.—Common strained, steady at 5s, ex wharf, forwa 
S yer Ounce i Ps 
ee | ment being quoted at 4s 24d per cwt. 
| BARK.—<A heavy quantity in auction in Amsterdam ruled about | LINSEED.—Market quiet, but rather steadier. Calcutta, 00 | 
1 steady. Unit, 7°65, against 7°70c last sales. London, 54s; afloat, 53s 9d to 53s 6d, according to pos 
nn 7 ‘ : / . . hes Yat T) l Lua 
| METALS.—The market for copper commenced with irregularity | December, 53s 6d ; April-June, 46s ; La Plata, | seamt Bombay 
| and weakness last Monday, but the downward tendency was | 47s 6d; January-February, 46s 3d. - woe org ee 
} quickly arrested by the fact of the preceding week’s heavy sellers | November-December, 57s ; February-March, 2s, | et ats 
| becoming ready buyers of anything under £55. Dealings in | 48s 9d; Calcutta, afloat, 54s 3d; April-Jun fe. G4. Imports int 
; ? ¢ 2 e - . . Ss ’ > Rahrnarv. 46s 6d. r 
| standard included December and January at £55, £55 5s, £54 10s, | December-January, 48s ; January-February, 46 oat £On ave det 
: ~ : 3 ae ee PA ara against 687,620 qrs au 
1 and again, £55; three months, prompt, fluctuating between | London since January Ist, 546,660 qrs — s See =n ok Tonal 
i - . - . . | . . ; . 7a t at from the ast 4" 
1} £54 15s and £56 5s, while £54 17s6d was ultimately paid, values | the corresponding period last year. Afioat 114 aa aes sit 
i . . - —_ . } : : ; ve la advices +. — 
|| settling down steadily at £54 17s 6d to £55. The tendency was more | and River Plate, including cable advices, 41°,UU 
1] 
1 





22s 6d to 24s; Vostizza, 26s to 30s per cwt. At public sale on 
Wednesday only 253 tons Valencias were catalogued, and only a 
small part found buyers, the market being, however, since cleared, 
while a few fine realised extreme rates. The finer grades of 
sultanas are getting very scarce and command full rates: common, 
27s; selected ordinary, 28s; selected medium to good, 29s to 32s; 
and fine up to 46s. Muscatels fully 5s lower, and of 6,225 packages 
the bulk found buyers: common, 36s to 40s ; medium, 44s to 55s ; 
good 60s to 70s; and a few choice up to 100s. 
small boxes, 28s to 32s; large, 28s to 30s. 
bags, 23s. 


JUTE.—A general tone of quietness proved the prevailing feature 
in the early part of the week, and with sellers more inclined to 
press, values moved downwards, but advices from Calcutta being of 
a very stimulating nature, later prices improved. Native first 
marks, December-January, canal, Hamburg, sold £11 2s 6d to 
£11 7s 6d; ditto spot, London, £12 5s; near London and also 
Hamburg, £12 5s; and Daccas, November, Hamburg, at £11 15s: 
with top numbers ditto at £12 4s 6d to £12 5s, 
December-January shipment. 


Figs maintained 


Lacoons, 40s to 50s; 


c.f. and i., for 


subdued on the following day, with consumers buying and professional | 
support being accorded whenever values fell below £55 (which 
remained the general figure). Heavy selling occurred during the 
middle of the week, with very little regard paid to dates, and 
G.M.B.’s were unexpectedly driven down in the afternoon to £54, | 
the relapse being followed by an almost entire lack of support. 


Thursday’s market was unsettled, and further gave way on realisa- | 


and three months, prompt, £107 to £107 10s. Ab it 1.000 t: ' 


were registered on the following day, realisati f 
attended by a decline, cash warrants being sold down to £1ll 
and three months, prompt, to £105 15s. Increased ease pr 
until Thursday, in sympathy with the positi f copper, an 
tone was flat, with buyers of cash warrants, after official h 
£109 15s, and three months, prompt, £103 15s. Lead 


L 


English, £11; soft foreign, £10 12s 6d. Spelter weaker. Ordin 


brands, £16 5s per ton, sellers. 
Quicksilver quiet. 
OILS.—Linseed quiet, but firm. On spot, in 
barrels, £30 15s: December, £30 10s: Januar pril, £28 
August, £26 10s. Hull, spot, naked, £30; January-Apr 


Iron rather dearer for S 


+" 
4 
> 


\ 


| 
Rape maintained, with more doing. On spot, in barrels, £25 
which is also the value up to April. Ravison remains unobtair 
| on spot. Cotton firmer. Refined, £22 15s to £25 10s, a J 
| make; and crude, £21; December-April, £21. C 
on spot, nominal, at £30 10s; and to arrive, £29 5s i 
to position. Cochin, on spot, held for £37; near at hand 
and forward shipment quoted at £54 to £32 10s, c.i.f., accordir 


position. 


11,000. 

RAPESEED.—Tendency firmer: yellow Cawnpore, «\ 
December, 40s 6d; brown Cawnpore, 38s 14 ae a 
yellow Cawnpore, October-November, quoted at 5 “ 


aT ne nber-L 


Calcutta, November-December, 36s; Ferozepore, - 


Qu 


; » Hnil. 28s 6d. Imports 
ber, 38s 3d; Jamba, January-February, Hull, 2 6d 


London since January Ist, 41,980 qrs, against 44,820 qrs sam 





a eacenerict ee 








K 
k 














14, 1901. ! 


Decem ber 











\fioat, from East Indies, as per last advices, 5,500, 
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' sot vear. \ id} 0 tu 3 ure Sa = +3 s1d, 
o 478 nst 7,000 qrs. and S I r 39s to 39s 14 1 per A 
oe _ eee ie a a of 10 ‘, : . ol 
Prica COTTONSEED, after advancing, eased. On spot, Lond £6 10s ; :— 1s garden Sia ) February id, 6s 44d 
sfoat, £6 10s; December-January, £6 10s; February-March, | and i red weight terms is Japan, December 
bu, + : . | rae na > bs 
0410s, Hull-Bombay sold to a large extent: November-December, ebruary, 6d, London and Co 
04 8: 9d: January-February, £4 7s 6d. Imports into London since METALS er: At the early session realisations of Standard 
: Tas uary Ist, 45,990 tons, against 43,420 tons same time last year. were freque and quickly absorbed, down to £51 15s being 
eat TOBACCO.—There was a good inquiry for some growths of Ameri- { #¢Cepted, but a more cautious feeling prevailed in the afternoon, 
wh : an throughout the past week, and a fair amount of business was and the mar improved in tone, with £52 paid. Estimated sales 
bus... 9 yc one at full prices | Guring th Tin rather easier. Straits for cash 
done at [uid Prices. P : : . : 
: POSTSCRIPT. Friday Evening. | 3, and three months, prompt, eee 
_ faa - ‘ Ey j } ds £f1G 7s 6d to £16 3. ron 
: SUGAR.—A steady demand for British refined goods led to a fair | —— m=, SS 18 4 tY ‘ i camel 
6 nUuAn. Pia stg : 1. 12 9s cash; 55s, month. leveland, 
nsiness in cubes and pieces at late rates. Yellow crystals, 13s 103d | oe ae, Sh Ine. ap nae Li 
9 aa a ol , e sale Jay 645 tons ; Se ith. Hematite, 56s 6d, cash ; 56s 8d per | 
; to 14s 44d asto make. At public sale to-day 645 tons grocery tered £2 17s 6d r bottl 
Se vl ‘ J . ¥ ’ he nta. (JUulcK sr un rec S 1/8 yer OvULIC. 
-vstallised West Indian met an extremely slow demand, and only ; MISGTOG, BS & Gd per bottle 
moderate proportion of fine colory cleared. 4,884 bags Trinidad LONDON MEAT MARKET, 
-etired. 1,538 bags Demerara 810 bags choice bright, sold, 18s 14d Per 8 lbs by the carcase. 
ee to 18s 3d. 269 barrels Demerara syrups partly sold, fine bright : s aj s 4 
ae 9 lory 12s to 12s 3d. 50 barrels Muscovado, St Lucia, sold, 10s 6d; Middline annio Senhnenes seeseseee 2 4 | Petme MIUHHON ....eevecerererere 5 : 
labs, Lls6d. 45 barrels St Luciasyrups taken out. German granu Prime ee 4 6] Middling  eepagaapeacrtage sae 4 
lated met a fair demand for near sugars, but distant ruled dull and | Inferior mutton ............... = RE RR , £4 
sau ° 4 7 rp - . iaAAli Soon saute Tr . a 
mehanged. Beet quiet. January done 7s 2d to 7s 2}d; May, Middling ditto...........cc000- « & 8| Pork, First...... inivenesmesnee’ + 1C 
7s 6d: and August, 7s 83d, f.o.b. LONDON POTATO MARKET, 
{ . . . ee ‘ rete cs 
“= || (COFFEE.—Sales ruled quiet but steady for good lots, fair supplies 1 Per Ton. | : wen 2 60: 
; A »s i aoe ae. ge PANES vspicednccepecewn 60s to 65s_ | British Ques ; ...- 558 to 60s 
ne being offered. New crop Costa Rica, sold, 77s to 90s for bold; and | G artons .. 3 0s 1 : Blacklands .......- evel | 
? —_—_—_—_ a oe ooo OOOO 
14) 4 4% Y . > rT, ¥ a) 7 
ae Banks, Ke—Continued. LONDON BANK OF MEXICO AND [HE BANK OF ADELAIDE. 
Ae / , ' (Established 1865.) 
yee = - ————--—— - re SOUTH AMERICA, LIMITED. Capital, £500,000; Paid up, £400,000. 
oo THE YOKOHAMA SPECIE BANK, LTD.) = —~ Reserve Fund... se 85,00 
29 j , ac ‘ ) Reserve Liability of Shareholders 600,0 
++ 217 EsTaBLIsHED 1880, | ee pees Pease 41,000,000 a iain netne © i lers 600,000 
m..18 3 subscribed Capital ..... - — 800,000 LONDON OFFICE—1l1 LEADENHALL 8T., E.C. 
Capital Subscribed .. .. «. Yen 24,000,000 COE MPiicsssceseee eee 400,000 Bills on all the Australasian Colonies purchased 
1 Capital Palb-Ep 2. soc oc ” — 18,000,000 Reserve Fund ........ 200,000 or collected. 
; Reserve Fund .. «2 oo eo 3 8,510,000 — Drafts issued and Remittances cabled, and 
x every other description of Banking and Exchange 


DrrRecToRS, 


Nagatane Soma, Esq. Riyemon Kimura, Esq. 


Letters of Credit, Drafts, and Cable Transfers 

issued on the principal towns in the Argentine 

| Republic, Mexico, Peru, Chili, and other Central 
and South American countries. 





Kamenosuke Misaki, Esq. Rokuro Hara, Esq. Bills negotiated, advanced upon, or sent for 
ee Kokichi Sonoda, Esq. Ippei Wakao, Esq. collection. 
: Yoshigusu Nakai, Esq. Full information on application at the Offices, 
g PResiDENT—Nagatane Soma, Esq. 94 Gracechurch street, London, E.C. 
Vice-PresIDENt—Kamenosuke Misaki, Esq. HENRY M. READ, Manager. 
ad Sup-ManaGeR—H, Bekkey, Esq. 
‘ Lonpon MANAGER—Y. Nakai, Esq. BERGENS K EDITBA 
| R NK, 
ace Heav Orrice—Minami Nakadori, Yokohama, Bergen, Norway. 
ny K BrancH—Sakayemachi, Kobe. eae is _ ee 
Lonpon BrancH—120 Bishopsgate streot Within, GENERAL BANKING BUSINESS. 
LOW 0 4 ANCH—Alber uilding, ornby rows . (Berlin) London Agency. 
“a Bombay. London Bankers: ~¢ jy. Hambro & Son. 
1 pig Hawa Brancn—King street, Honolula, { Credit Lyonnais. 
Lyons BrancH—14 Rue du Garet, Lyons. a aes ' . 
New York Acency—63 & 65 Wall street, New York. fe E BA N K O F AFR ICA. 
San Francisco BrancH—515 Montgomery atreet, San | ' (Limited). 
y Francisco. Established 1879. 
£2 SHANGHAI BRancH—The Bund, Shanghai, , 
5 10 “ . 2ad Office—113 Cannon street, I 
J iV Hone Kone Brancu—Princess Building Chater ne ne ee , 
na road, Hong Kong, Subscribed Capital 
9 Toxio BrancH—1 Hon Riogaye-cho, Nihonbashi-ka- Paid-up ..... Keowee esehdveretessons 
Tokio. SU PON cb a ckcenenecsevnse at 
rd Nagasaki Branco—8 Oura, Nagasaki, The Bank issues Drafts, makes Telegraphic Re 
f Tientsin Branco—Victoria Road, Tientsin, Saede of a : os a receegg eames ictal ve 
re ny kinds of Banking Business in connectior ith 
SEWCHWANG Branch—Newchwang er or Sot — AFRI( a. et 
Pa Bonk buys _~ receives for collection Bills | —_— 
Pe of Exchange, issues Drafts, Telegraphic Transfers, |  penosits received terms which may be ascer- 
wand and Letters of Credit on the above Branches, and | naieeeen n — aoe a anon Seng he Retee 
6d transacte General Banking Business. or ee a 


rey 


NATIONAL BANK OF INDIA, 


LIMITED. 


HEAD OFFICE: 


ng, #7 THREADNEEDLE STREET, LONDON E.C. | 


BRANCHES: 
ca _ “alcutta, Bombay, Madras, Karachi, Cawnpore, 
id sahore, Amritsar, Delhi, Tuticorin, Rangoon, Man- 


\ e 
ewera Eliya, Zanzibar, Mombasa, 





SUBSCRIBED CAPITAL ............ £1,000,000 
Pa PR dentienscceenes 500,000 
BRRSERVE BUND .o..ccecccsccescce 375,000 


London Bankers Bank of England; National 


or 4 ovine al Bank of England, Limited; National 
. »“ank of Scotland, Limited. 
ay ‘he Bank grants DRAFTS and TELEGRAPHIC 


ta, g R ANSF ERS on all places where it is represented; 
egotiates and collects BILLS of EXCHANGE; 
‘ertakes the PURCHASE or SALE of Indian 


eres ent and other Securities; collects PAY, 
3 - ENSIC NS, and generally transacts every descrip- 
st “on of Eastern Banking business. 
ane Bank RECEIVES DEPOSITS for fixed 
a periods, the rates at present being :— 
’ . to 1 to 3 months notice, 3% per annum, 
" ea Do - = oa E 
of lami “ ah el rr AT Ta) TN, ‘ 
: re ane rp ns ( URRENT ACCOUNTS, and, 
Dor nowy Ley do not fall below £200, allows Two 
‘e ye ae per annum interest on the minimum 
Monthly balances, 
a ROBERT CAMPBELL, General Manager. 


‘aiay, Aden and Aden Point, Colombo, Kandy, | 


R. G. DAVIS, Secretary and L n Ma 


BANK OF NEW ZEALAND. 
j (Incorporated by Act of General Asse 

29th July, 1861.) 
| Bankers to the New Zealand Government, 
London Office—1 Queen Victoria street, London, E,C, 


mbly ' 


CaPITAL, 
| Four per Cent. Stock Guaranteed by 
| Government of New Zealand . £2,000,000 
| Capital payable by Shareholders .......... 500,000 
| Reserve Fund. ...ccccccccscscsscccccscccces 235,474 


Grants Drafts on all its Branches and Agencies, 
and transacts every description of Banking Busin 
connected with New Zealand, Australia, and Fiji. 

JAMES BAXTER, Manager. 





Business transacted. 


PERCY ARNOLD, Manager 
PROVINCE OF QUEBEC FIVE PER 
CENT. LOAN, 1SS3. 


} Re k 
IO 2 { ib i iter late It 
t i ané ( ( 
' twe i 
4 2 I 5 pted ré ea 
I I made, } r . Ly ri 
t Bank of M 
A. LANG, Manage 
aa ‘ Cc 
i) 1x 
Second Edition, Demy octavo. Price 7s 6d. 
The 
DEPRECIATION 
Of Factories, Mines and other Industrial 


Undertakings and their Valuation. 


AT Irmer 
By EWING SLA LhoO 2 “a. 


ear and 1 Oo} Plant, Leaseholds, 
Pa s, and LS I per Sellin g 
1 > Re ind rat va Effect « 
i L ‘ t VV ta rate and 
<y : t 
I ! ul y y 
ew l i T r ° } nee 
London: E. and F. N. SPON, 125 Strand. 
THE STOCK EXCHANGE. 
NOTICE, 


No Member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
circulars to persons other than his own principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange 
or under the control of the Committee. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 
or obtained on application 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange 
Committee Room, The Stock Exchange, 
London, E.C, 





THE BANK OF TARAPAGA AND ARGENTINA, 


‘Subscribed Capital, £1,500,000, Pald-up £750,000. 


LIMITED. 


Reserve Fund, £150,000. 


Head Office: 97 & 98 Bishopsgate street Within, E.C. 


Branches 


SANTIACO. 
CONCEPCION. 
COPIAPO. 
COQUIMBO. 


VALPARAISO. 


ANTOFAGASTA. 
CALAMA 
CHILLAN. 


Cable Transfers, Drafts, and Letters of Credit 


also the receipt of Dividends, the negotiation and Collection o! 


BUENOS AIRES. 


MONTE VIDEO. 
PISAGUA. 

PUNTA ARENAS. 
PUERTO GALLEGOS. 


IOUI UE. 
LA SERENA 
MENDOZA 


tissued. The purchase and Sale of Funds undertaken, 


Bills of Exchange, Coupons and Drawn 


Bonds and other Banking Business, with all parts of South America. 


Current Accounts opened and Deposits rece 
on application. 


oo et ee ee ee 


ived for fixed periods on terms which may be ascertained 


JOHN DAWSON, Managing Director, 
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Banks, &r. 


EXCHANGE BANK. 


CAPITAL ...... $1,000,000. 
SURPLUS...... $250,000. 





Accounts of Banks, Bankers, and Firms received 


— favourable terms, 
mitted for promptly. 
Careful attention 


of American securities, Cable transfers made. 


Collections made and re- 


Lompox Bawxe2zs—The London City and Midland 


Bank (Limited), 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000, Subscribed, £600,000. 
Paid-up, £300,000. Reserve Fund, £135,000, 
Head Office, 18 Austin Friars, London, E.C, 
Branch at San Francisco, 
Agents at New York, J. and W. Seligman and Co. 
he Bank transacts gencral Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, souls Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director, 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Oapital, all paid up.. 


RESERVE F'unpDs, 
STERLING RESERVE HELD IN LONDON AT 
EXCHANGE OF 2s PER $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHEB STERLING SECURITIES 
$10,000,000 


ee -. 3,750,000 
—— $13,750,000 
Reserve Liability of Preprietors $10,000,000 
Court or Dregcrors anp Heap Orrice in Hone 
Kona, 
Lonpon CoMMITTEE, 
Wm. Anastasius Jones, Esq. (Director London and 

County Banking ane, Limited.) 
Carl Meyer, Esq. (Director, National Bank of Egypt.) 
Wm. Gair Rathbone, Esq. (Director, Penineular and 

Oriental Steam Navigation Company.) 

Deposits received for twelve months fixed at 4 
per cent, per annum, Interest payable June 3th 
and December 31st. 

SIR EWEN CAMERON, } Managers in 
JOHN WALTER, London, 
H, T. 8. GREEN, Actg. Sub-Manager 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C. 


$10,000,000 


Bilver Reserve 








STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


Bankers to the Government of the Cape of Good 
Hope.) Heap Orricr. 

10 Clements lane, Lombard street, London, E.C 
Subscribed Capital.............. £5,000,000 
Paid-up Capital ............ . £1,250,000 
Reserve Fund ...... piibieteaee £1,250,000 

This Bank grants Drafts on the principal towns 

in Cape Colony, Natal, Orange River Colony, Trans 
vaal, Rhodesia, British Central Africa and East 
Africa, and transacts every description of Banking 
Business connected with the South African Colonies, 
Telegraphic remittances made. Deposits received 
for fixed periods. Terms on Application. 
WILLIAM SMART London Manager. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Carita, £1,000,000. Supscrispep, £500,000. 
Parp-vp, £400,000. REsERvE Fund, £200,000. 
Head Office—40 Threadneedle street, London, 
Branch Office—San Francisco. 
Agencies—Paris and New York. 


DIRECTORS. 
J. Howard een, Esq.! Alexandre Weill, Esq. 
David Cahn, Esq. | Max Rosenhain, Esq. 


The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the ake Cities of the World. 

P, W. ROBERTSON, Manager 


African Banking Corporation (Limited). 


Interest allowed on fixed deposits. 
Banking Business transacted in and with South 


Africa. 
G. W. THOMSON, 
Chief Manager. 
Nos. 43 to 46 Threadneedle street, London, E.O. 
Business hours 10 to 4, Saturdays 10 to 1. 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - £675,000 
PAID-UP - - - - 300,000 


Credits issued, Consignments of Produce for Sale 
received, Advances made on Mortgage of Shipping 





approved Local and Foreign Securities. Every 
facility given for transmission of orders to foreign 


correspondents, 
H. MACKENZIE, Manager. 


ven to the Purchase and Sale 
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THE ECONOMIST. 


Capital Subscribed, 25,000,000, 


JAMES ROBERTSON, Manager. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 88 Lombard Street, E.C. 
Subscribed Capital 


sovcesee oe++ee £1,078,875 0 0 
DOME TININOEL - coencnn00s00se0060 539,437 10 0 
Further Liability of Proprietors .. 539,437 10 0 
ee 110,000 0 O 


Letters of Credit and Drafts—on the 
Branches and Agencies of the Bank in the Australian 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
vincial towns throughout the United Kingdom. 
Remittances made by Telegraphic | 
Transfer. 
— WNMegotiated or forwarded for Colleo- 
on. 
Banking and xchange Business of every 
description transacted with the Australian Colonies. 
J. PATERSON, Secretary. 


J ANK OF NEW SOUTH WALES. 
Established in 1817. 


Lonpon Orrice—64 Old Broad street, 


POR QUIN, wcncscccnccesvccsssess +++ £2,000,000 
Reserve fund 


Reserve Liability of Proprietors 


eeeeecee ' 





£5,250,000 | 
Letters of Creditand Bills on demand, are granted | 


upon the Head Office and Branches throughout the | 
Australian and New Zealand Colonies. ills pur- 


chased or forwarded for collection. Telegraphic 
remittances made, 


DEPOSITS received for fixed periods, on terms 
which may be known on application, 


DAVID GEORGH, Manager. 


THE COMMERCIAL BANK 
OF AUSTRALIA, LIMITED. 
London Office: 1 Bishopsgate street Within, E.C. | 
Parp-up CapPitTaL £3,250,821. 
Drafts and Letters of Credit are issued by the 





its Branches throughout the Australasian colonies. 
Remittances made by Cable Transfer. 


Bills Negotiated or sent for Collection. | 
Banking anc Exchange business of every des- 





cription transacted with the various Australian | DA% 


Colonies. 
GEORGE NIVEN, Manager. 


THE ANGLO-EGYPTIAN BANK, LTD. 


SUBSCRIBED CAPITAL, £1,200,000. 
PAID-UP....£400,000 | RESERVE FUND, £215,000 


DIRECTORS, 
Thomas Usborne, Chairman, 
Henry Adair Richardson, Deputy-Chairman, 


John Finlayson. : 
John Howard Gwyther. | Alan Richardson. 


BRANCHES—Alexandria, Cairo, Gibraltar, Malta 
PARIS—31 Rue Lafayette, 
H. R. Coomss, Manager. W. Hart, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 


The Bank transacts every description of eetins 
business in Egypt, grants Letters of Credit, and | 
affords facilities to travellers proceeding to Egypt | 
and elsewhere, 


| 
Deposits received for one year at 4 per cent, per 
| 


annum and for shorter periods at rates that may be 
ascertained at the Head Office, 


No. 27 Clement’s lane, Lombard street, B.C, 


THE LONDON BANK OF AUSTRALIA 


LIMITED. 
Old Broad street, E.C, 
Subscribed Oapital..........s.006 e+ £1,645,020 
ID o5 64 ancchacbabeevdausnetonaes 915,915 
Uncalled, including Reserve Liability 729,105 


REMITTANCES made b 


CaBLeE to Australia. 
Drarts, LETTERS oF 


REDIT, and OrrccvLak Notes 


| issued upon Branches and Agents. 
Property—on Outward and Inward Shipments, on | 


Brits oF Excuanes on Australia NEGOTIATED or | 
sent for Collection. 


INTEREST allowea on Deposits for periods and at 
rates which may be ascertained on application. 


F, J. CURTIS, Secretary, | 


THE NATIONAL BANK OF scot 


LIMITED. 
Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1835. 


Paid-up, £1,000,000, 
RESERYVE FUND 


| David Yule, Esq. (Messrs Andrew Yule and Co,), 


[ December 14, 1901. 
LAND, 





Uncalled, £4,000,000, 
£1,000,000, 





HEAD OFFICE—Epinevraaz. 
THOMAS HECTOR SMITH, General Manager, 


GEORGE B, HART, Secretary, 





LONDON OFFICE—87 Wicholas lane, Lombard street, 3.C. 


THOMAS NESS, Assistant Manager, 


~—— $$$ $$$ 


} 
} 
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ROBINSON SOUTH AFRICAN BANKINg. 


COMPANY, LIMITED, 


(Incorporated under the “ Companies’ Acts” 


Registered 19th August, 1895.) - 


HEAD OFFICE—1 Bank buildings 
CAPITAL ead ee oe E.C, lating 
subscribed and fully paid, £3, ; 
This Bank transacts a Smal Bankin all 
in connection with South Africa, deals in Document. 
ary and other Drafts, and issues Letters of Credit 
Drafts, and Telegraphic Transfers on its Branobes 
- the a ~ Cape Colony, as well as on its 
encies in the Transvaal, Cape Colony, Orange | 
River Colony and Natal. ' 
Deposite received for fixed periods on term 
which may be ascertained upon application, 
JAMES TYHURST Managing Direotor, 


BANK OF CALCUTTA. LTD, 


Heap Orrice—Catovrta, 





Subscribed Capital ........ oe Re. 15,00,000 
RT CANNED 0 c0us<sesecesans 1 10,00,000 
Reserve Fund..... -Rs,12,00,000 
Unocalled Capital .. ,, 5,00,000 ,, 
17,00,000 
DIRECTORS. 


Chairman, 
R. J. D. Thomas, Esq. (Messrs J. Thomas and Co) 
N. A. MoLeod, Esq. (Messrs McLeod and Oo,) 
D. King, Esq., Manager. 
This Bank offers special facilities to home 
capitalists desirous of investing funds in India, and 


is peareeee to advise constituents in the purchase | 
an 


sale of all Indian Securities, particularly the | 
Shares and Debenture Stocks of Jute, Cotton, Tea, 
and other undertakings. Securities received for | 
Safe Custody on usual terms, and the interests of | 
absentee shareholders represented under Power ol 
Attorney. 


Deposits received on current account or for fixed || 


periods, on terms which can be ascertained on 
application to the Bank's London Agents, 
GEORGE YULE and Co,, 


ESTABLISHED 1851, 


BIRKBECK BANK 


9, GREAT WINCHESTER 8T., LONDON, E.. | 
London Office on the Head Office of the Bank and | — 7 


Southampton Buildings, Chancery Lane, London. |} 


DEPOSIT ACCOUNTS 
repayable on demand. 


The BIRKBECK ALMANACK, with full particulars, 


post free. i] 


FRANCIS RAVENSCROFT, Manager. 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 


Established 1834—Incorporated 1833. 


Capital Subscribed......-.+-+-+++ £21000 
Paid-up.......seeeeeceseceesserer® £0 000 
Reserve Fund......-.++eesereee* 010, 


Drafts payable on demand and Letters of Credit 


on Australia are issued by the London Branca. 


; | 
Bills on Australia negotiated or collected. Rem! 


tances cabled. 


Deposits received for fixed periods at rates 10 be | 


certained on application. 
"Lenses Offices—18 — lane, 
t, E.C. 
Lombard ois THANIEL CORK, Manager. 
Se 


BANK OF MONTREAL. 


Established in 1817. 





Capital Paid-up,£2,465,755. Reserve Fund,£1,458,5% 


Undivided Profits, £180,109. 

Head Office and Board of Directors: MONTREAS 

Genera! Manager: E.8.CLOUSTON, Esq. * BC. 
London Office: 22 Abchureh lan 

London ND MOUNT ROYAL, G.0.M.G. 

Committee: pHOMAS SKINNER, Be4. 


: ith 
dertake monetary business w" 
Pa Newfoundland, and tbe United He 
issue Sterling and Currency UT® 
’ e 
"eens Agents of the Government of sb 
Dominion of Canada. eat 
ALEXANDER LANG, 


all parts of | 
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Hon, LORD STRATHOONA | 


vr _S/MAGKENZIB, Manager. | P: CURTIS, Seoremry, | ALEXANDER LANTS 
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